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Abstract 
In the recent period of financial turmoil and uncertainty experienced in both developed 
and developing economies, there has been a growing concern with the level of financial 
literacy of individuals, by governments, regulators, institutions and academics. The 
level of financial knowledge displayed by individuals, as well as the resultant attitudes 
and behaviors, has been shown to have a strong impact in the overall economic 
conditions, with special emphasis during the recent global financial crisis. Several 
studies have been conducted with populations of college students, revealing inadequate 
levels of financial knowledge and a strong correlation between their levels of financial 
literacy and their socio demographic characteristics, as age, gender, area of studies, 
professional experience, etc. In this study, we measure the levels of financial literacy of 
the students of the 1
st
 and 2
nd
 Cycles of the University of Porto, analyzing the existence 
of weakest areas of knowledge or less prepared groups of individuals and the impact on 
their financial attitudes and behaviors. We intend to contribute to the existent academic 
and institutional research in this area, providing additional evidence on levels of 
financial literacy of a specific group of the Portuguese population: the college students, 
which constitute the sample to be analyzed in this study. The main factors we found to 
be decisive in the students’ financial literacy levels are the cycle and area of studies in 
the university, the age, the gender, the area of studies in the high school and the years of 
professional experience. We hope that our conclusions can serve to support future 
courses of action in this area, particularly regarding financial education at the pre-
university and university level, highlighting the role of universities in this regard. 
 
Key-words: financial literacy; financial inclusion; financial education; college students 
JEL Codes: D14, D31, I22 
  
vi 
 
Index  
1. Introduction ......................................................................................................................... 11 
2. Literature Review ................................................................................................................ 15 
2.1. Defining Financial Literacy ........................................................................................ 15 
2.2. Importance of Financial Literacy ................................................................................ 16 
2.3. Determinants of Financial Literacy ............................................................................. 17 
2.4. Measure Financial Literacy ......................................................................................... 17 
2.5. Empirical Evidence ..................................................................................................... 19 
2.6. The growing presence of Financial Literacy in public agenda ................................... 20 
2.7. Research on Younger Populations’ Financial Literacy ............................................... 21 
3. Methodology ....................................................................................................................... 25 
3.1. Selection/Characterization of the Sample ................................................................... 25 
3.2. Survey Method ............................................................................................................ 29 
3.3. Questionnaire Design .................................................................................................. 29 
3.4. Pilot Test to the Questionnaire .................................................................................... 31 
3.5. Implementation of the Survey ..................................................................................... 32 
3.6. Analyzing and Reporting the Results .......................................................................... 32 
4. Descriptive Analysis of the Results .................................................................................... 34 
4.1. Sample Characterization ............................................................................................. 34 
4.2. Financial Inclusion ...................................................................................................... 37 
4.3. Who or what has greater influence in the students’ Financial Literacy? .................... 40 
4.4. Financial Knowledge .................................................................................................. 41 
4.5. Financial Attitudes ...................................................................................................... 43 
4.6. Financial Behaviors ..................................................................................................... 46 
4.7.      Summary of the Results .............................................................................................. 47 
5. Financial Literacy Levels ........................................................................................................ 49 
5.1. Global Financial Literacy Index ....................................................................................... 49 
5.1.1. Methodology ............................................................................................................. 49 
5.1.2. Analysis of the distribution of the Global FLI .................................................... 51 
5.1.3. Normality Test .................................................................................................... 52 
5.2. Partial Financial Literacy Indices ................................................................................ 53 
5.2.1. Methodology ............................................................................................................. 53 
5.2.2. Analysis of the Distributions of the Partial Financial Literacy Index ................. 53 
5.2.3. Normality Tests ................................................................................................... 56 
6. Population Groups by Levels of Financial Literacy ............................................................ 57 
6.1. Analysis of the Medians of the Financial Literacy Indices ......................................... 57 
6.1.1. Tests on the equality of the medians of the Global Financial Literacy Index ........... 57 
6.1.2. Tests on the equality of the medians of the Partial Financial Literacy Indices ......... 64 
vii 
 
6.1.3. Comparison of Population Groups ............................................................................ 73 
6.2. Cluster Analysis ............................................................................................................... 79 
7. Relation among Financial Knowledge, Attitudes and Behaviors........................................ 84 
8. Relationship between Financial Inclusion and Financial Literacy levels ........................... 85 
9. Conclusions ......................................................................................................................... 86 
Appendices .................................................................................................................................. 89 
Appendix 1 – Summary Table of the Methodologies used in Similar Studies ....................... 89 
Appendix 2: Interviewed Profile Questions – Justification according to the relevant literature
 97 
Appendix 3: Knowledge Questions ...................................................................................... 100 
Appendix 4: Attitudes and Behavior Questions - Source ..................................................... 104 
Appendix 5: Changes to the questionnaire after the pilot study ........................................... 106 
Appendix 6: Final Questionnaire – Portuguese Version ....................................................... 108 
Appendix 7: Final Questionnaire – English Version ............................................................ 115 
Appendix 8 – Summary of the Median Analysis of Global and Partial Financial Literacy 
Indices 122 
References ................................................................................................................................. 124 
 
  
viii 
 
Tables Index 
Table 1 – Correspondence between the Area of Studies and the Faculties of the 
University of Porto……………………………………………………………………. 26 
Table 2 – Distribution of students by area of study and study cycle, in 2011……….. 28 
Table 3 – Distribution of the sample by area of study and study cycle………………. 28 
Table 4 – Percentage of correct, incorrect and “do not know”/”do not answer”, to 
each question………………………………………………………………………….. 43 
Table 5 – Score criteria to the Global FLI construction……………………………… 50 
Table 6 – Descriptive Statistics of the Global FLI…………………………………… 51 
Table 7 – Results of the normality test to the Global FLI distribution……………… 52 
Table 8 – Descriptive Statistics of the Partial FLI…………………………………… 54 
Table 9 – Results of the normality test to the Partial FLI distribution………………. 56 
Table 10 – Mann-Whitney Test to the Global FLI, between the two cycles of studies 58 
Table 11 – Kruskal-Wallis Test to the Global FLI, by area of studies in the university 59 
Table 12 – Mann-Whitney Tests to the Global FLI, between each pair area of studies 
in the university………………………………………………………………………... 59 
Table 13 – Mann-Whitney Tests to the Global FLI, by gender……………………….. 61 
Table 14 – Kruskal-Wallis Test to the Global FLI, by age……………………………. 61 
Table 15 – Mann-Whitney Tests to the Global FLI, between each pair of age interval 62 
Table 16 – Kruskal-Wallis Test to the Global FLI, by area of studies in the high 
school………………………………………………………………………………….. 62 
Table 17 – Mann-Whitney Tests to the Global FLI, between each pair of areas of 
studies in the high school……………………………………………………………… 63 
Table 18 – Kruskal-Wallis/Mann-Whitney Tests to the Global FLI, to the remaining 
variables, with no significant differences among the groups…………………………. 64 
Table 19 – Mann-Whitney Tests to the Partial FLI, by cycle of studies……………… 65 
Table 20 – Kruskal-Wallis Tests to the Knowledge Index, by area of studies in the 
university………………………………………………………………………………. 65 
Table 21 – Mann-Whitney Tests to the Knowledge Index, between each pair area of 
studies in the university………………………………………………………………... 66 
Table 22 – Kruskal-Wallis Tests to the Attitudes Index, by area of studies in the 
university……………………………………………………………………………….. 67 
Table 23 – Mann-Whitney Tests to the Attitudes Index, between each pair of area of 
studies in the university………………………………………………………………... 67 
ix 
 
Table 24 – Mann-Whitney Tests to the Partial FLI, by gender……………………….. 68 
Table 25 – Mann-Whitney Tests to the Partial FLI, by interval of age……………….. 69 
Table 26 – Mann-Whitney Tests to the Knowledge Index, between each pair of 
intervals of age…………………………………………………………………………. 69 
Table 27 – Kruskal-Wallis Test to the Partial FLI, by area of studies in the high 
school………………………………………………………………………………….. 70 
Table 28 – Mann-Whitney Tests to the Knowledge Index, between each pair of areas 
of studies in the high school…………………………………………………………… 70 
 
Table 29 – Mann-Whitney Tests to the Attitudes Index, between each pair of areas of 
studies in the high school………………………………………………………………. 
 
 
71 
Table 30 – Kruskal-Wallis Test to the Partial FLI, by years of professional experience 71 
Table 31 – Mann-Whitney Tests to the Behavior Index, between each pair of intervals 
of years of professional experience…………………………………………………….. 72 
Table 32 – Kruskal-Wallis/ Mann-Whitney Tests to the Partial FLI, to the remaining 
variables, with no significant differences among the groups…………………………... 72 
Table 33 – Percentage of individuals with global and partial FLI equal to or greater 
than the medians……………………………………………………………………….. 73 
Table 34 – Population groups where over half of the individual are above or below 
the median value of the Global FLI……………………………………………………. 78 
Table 35 – Population groups with the best and the worst results of Financial Literacy 79 
Table 36 – Mann-Whitney Tests to the Global and Partial FLI, between the two 
clusters…………………………………………………………………………………. 80 
Table 37 – Clusters Characterization: distribution of each population group by the 
two clusters…………………………………………………………………………….. 82 
Table 38 – Population Groups with more than half of the individuals in the Cluster 1 
or in the Cluster 2………………………………………………………………………. 83 
Table 39 – Correlation among the three Partial FLI…………………………………… 84 
Table 40 – Correlation between Financial Inclusion Index and the Global FLI without 
Financial Inclusion questions…………………………………………………………... 85 
 
  
x 
 
Graphics and Figures Index 
Graph 1 – Distribution of the interviewees by area of study and study cycle………… 34 
Graph 2 – Main reasons to do not have a deposit bank account……………………… 38 
Graph 3 – Distribution of those students who do not have a deposit bank account, by 
area of studies in the university……………………………………………………….. 39 
Graph 4 – Frequency of monitoring the movements and balance of the main bank 
account………………………………………………………………………………… 40 
Graph 5 – Level of influence in the students’ financial literacy (in a 0-3 scale), for 
each group of people or communication channel……………………………………... 41 
Graph 6 – Percentage of correct answers……………………………………………… 41 
Graph 7 – Attitude about the importance of maintaining adequate financial records… 44 
Graph 8 – Attitude about the importance of saving regularly…………………………. 44 
Graph 9 – Attitude about the importance of maintaining adequate insurance coverage 45 
Graph 10 – Attitude about the importance of planning and implementing a regular 
investment program……………………………………………………………………. 45 
Graph 11 – Students’ opinion when asked if they save regularly……………………... 46 
Graph 12 – Students’ opinion when asked if they regularly prepare a budget with 
their expenses and revenues…………………………………………………………… 47 
Graph 13 – Students’ opinion when asked if they have troubles in managing their 
money………………………………………………………………………………….. 47 
Graph 14 – Histogram with the distribution of the Global FLI……………………….. 52 
Graph 15 – Histogram with the distribution of the Knowledge Index………………... 54 
Graph 16 – Histogram with the distribution of the Attitudes Index…………………... 55 
Graph 17 – Histogram with the distribution of the Behavior Index…………………... 55 
Graph 18 – Median of the Global FLI, for each area of studies in the university…….. 60 
Figure 1 – Sample characterization according gender, nationality, age, marital status, 
area of studies in the high school, academic performance, professional experience 
and household per capita income……………………………………………………... 35 
 
11 
 
1. Introduction 
The present work pretends to measure the levels of financial literacy of the students of 
the University of Porto, identifying financial behavior and attitudes patterns and more 
critical areas of knowledge. We intend to do this trough self-completion and paper-
based questionnaires, based on the recommendations and research developed by 
reference entities at the national and international level, as the OECD and the 
Portuguese Central Bank.  
In the context of the current international financial crisis, much has been written about 
the main factors on its basis, including the expansionary credit policies and fraudulent 
attitudes of financial institutions. Nonetheless, it is also important to analyze the 
demand side, i.e. the role of consumers of financial products and services (Gerardi et al., 
2010)). Some authors suggest that the low levels of financial literacy of the population 
may have favored the subprime mortgage crisis started in the late 2000s (Boeri and 
Guiso, 2007; Gerardi et al., 2010). 
Since then, the issue of financial literacy has raised a growing concern by governments 
and financial system regulatory authorities. It is globally recognized that more skilled 
consumers will demand for better, cheaper and more appropriated products and 
services, therefore contributing to more effective regulation and hence to greater 
financial markets’ efficiency (Widdowson and Hailwood, 2007; Conselho Nacional de 
Supervisores, 2011 ; Williams and Satchell, 2011). By an individual perspective, some 
academics argue that individuals with higher levels of financial education tend to have a 
more responsible financial behavior, with less likelihood of debt default and a more 
responsible and conscious use of credit cards (Cole et al., 2012). Moreover, they also 
tend to transact in low-cost manners, incurring lower fees and using low-cost borrowing 
(Lusardi and Tufano, 2009). There is also empiric evidence that individuals with a 
higher level of financial literacy tend to earn more income from their savings and invest 
in a more varied set of financial instruments (Guiso and Jappelli, 2008; van Rooij et al., 
2011; Cole et al., 2012). 
According to OECD (2012), financial literacy consists in the knowledge and 
understanding of financial concepts, as well as the capacity to apply them in order to 
make effective decisions across a range of financial contexts, improving the financial 
well-being of individuals and society. 
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The national and international regulatory authorities, especially within the OECD 
countries, have been conducting several studies on this topic in order to determine the 
levels of financial literacy of the population, and to establish financial education 
programs that would raise these levels and therefore positively influence the consumers’ 
behavior related to financial products and services.  
In 2010, the Portuguese Central Bank undertook the first survey of the Portuguese 
Population Financial Literacy, conducted in accordance with international best practice, 
in order to analyze the behaviors, attitudes and knowledge of citizens, to identify the 
main areas of intervention in terms of financial education (Banco de Portugal, 2010). 
In what regards specifically to college students, there has also been made some relevant 
research, especially in the USA. The OECD (2012)
1
 highlights the importance of 
educate the younger generations, since they are likely to face increasing complexity and 
sophistication in financial products and to bear higher responsibility for retirement 
plans. The recent economic and financial difficulties faced by many families have 
contributed to an increasing number of working students, as well as the use of credit 
cards and bank loans by students. Additionally, the recent financial crisis has 
contributed to huge changes on the financial world and the functioning of the markets. 
For all these reasons, it is extremely important to educate young populations, and 
prepare them to an active financial life.  
Based essentially on the OECD and Banco de Portugal’s approach, we intend to survey 
a specific group of the Portuguese population - the students of the 1
st
 and 2
nd
 Cycles of 
the University of Porto - through a self-completion and paper-based questionnaire, 
determining their levels of financial literacy. We pretend to analyze not only the 
financial knowledge of the individuals, but also their financial attitudes and behavior, 
verifying the relationship between these three components. Some attention will also be 
given to the level of financial inclusion of the students and to the agents who have 
greater influence in their financial literacy levels.  
Then, besides compare the results with the national scene, we are going to identify the 
existent relationships between the financial literacy levels and some social, 
demographic and economic factors of the individuals. For instance, it’s important to see 
to what extent the financial literacy level is influenced by the gender, age, familiar 
                                               
1
 PISA 2012 Financial Literacy Assessment Framework 
13 
 
financial situation or the education base of the students. We aim to analyze the possible 
existence of areas of major concern, within the overall financial knowledge and skills.  
We believe that this type of research could be useful in terms of defining future policies, 
both in terms of regulation and educational programs, either at university or at pre-
university level. It will not only help to perceive which aspects of financial literacy 
require greater attention from these programs, but also may be useful in defining their 
content. Moreover, it will help to define and highlight the role of the universities and 
high schools with regard to this subject.  
The results of the investigation show that the students’ financial literacy levels differ 
according the area and cycle of studies, as well as with age, gender, area of studies in 
the high school and the years of professional experience. We also found evidence of a 
positive correlation between the financial inclusion of the students and their levels of 
financial literacy, proving that more financial literate individuals tend to be more 
integrated in the financial system, and vice-versa. The financial knowledge, attitudes 
and behaviors are also positively correlated, thus, students with better financial 
knowledge tend to adopt more appropriate financial attitudes and behaviors.  
This report is organized as follows: the Section 2 consists on a literature review, 
structured in seven subsections, including the definition of financial literacy, its 
importance, determinants, measurement, some empirical evidence, the growing 
presence on public agenda and the research focused on college students’ populations. 
This last subsection includes a review of methodologies used on some main studies with 
similar populations. In the Section 3, we describe the methodology used on our study, 
namely the sample selection, the survey method, the questionnaire design, the pilot test 
to the questionnaire, the implementation of the survey  and the methods of analyzing 
and reporting the results. The Section 4 consists of a descriptive analysis of the survey’s 
results, starting by the characterization of the interviewees, describing their levels of 
financial inclusion, the groups of people or communication vehicles with greater 
influence in their levels of financial literacy and the results concerning their financial 
knowledge, attitudes and behaviors. In the Section 5, we present the methodologies of 
calculation and the analysis of the distribution of the Global and Partial Financial 
Literacy Indices (FLI), as well as the normality tests to those distributions. In the 
Section 6, we conduct an analysis of the population groups by levels of Financial 
14 
 
Literacy, through the analysis of the medians of the Global and Partial FLI and the 
cluster analysis. The Section 7 analyzes the relationship among the three components of 
Financial Literacy: Knowledge, Attitudes and Behaviors. In the Section 8, we analyze 
the relationship between the financial inclusion of the individuals and their levels of 
financial literacy. Finally, in the Sections 9 and 10, we present the conclusions and 
references, respectively.  
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2. Literature Review 
In this section, we are going to present the most relevant aspects of the extant literature 
with respect to our research topic. The chapter is divided into the follow aspects: 
defining financial literacy; importance of this topic; its main determinants; measure 
financial literacy; empirical evidence – international comparisons and the impact in 
financial behaviors; its growing presence in public agenda and the research focused of 
younger populations, especially college students. 
2.1. Defining Financial Literacy  
The extant literature presents a growing number of conceptual definitions for financial 
literacy.  
Based upon a review of research studies since 2000, Remund (2010) suggests the 
following synthesized definition: 
“Financial literacy is a measure of the degree to which one understands key financial 
concepts and possesses the ability and confidence to manage personal finances through 
appropriate, short-term decision-making and sound, long-range financial planning, 
while mindful of life events and changing economic conditions.” 
A different definition is presented by the OECD (2012), on PISA 2012 Financial 
Literacy Assessment Framework: 
“Financial literacy is knowledge and understanding of financial concepts and risks, and 
the skills, motivation and confidence to apply such knowledge and understanding in 
order to make effective decisions across a range of financial contexts, to improve the 
financial well-being of individuals and society, and to enable participation in economic 
life.” 
According to these definitions, we can conclude that financial literacy is more than a 
simple measure of knowledge, reflecting also a set of behaviors and skills allowing to 
make appropriate individual financial decisions (Chardin, 2011). That is why some 
authors prefer the expression financial capability. 
Huston (2010) divides the concept of financial literacy in two distinct dimensions: 
i. The knowledge dimension, which includes the stock of financial knowledge 
acquired through education and/or experience specifically related to essential 
personal finance concepts and products; 
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ii. The application dimension, reflecting the ability and confidence to efficiently 
apply that knowledge. 
Hence, financial knowledge is part of financial literacy, but it is not equivalent to it. 
2.2. Importance of Financial Literacy 
The recent financial crisis and the present turbulent global financial environment lived 
in the developed countries have highlighted the importance of financial capability, not 
just from an individual perspective, but also from a global and economic perspective 
(Williams, 2007; Chardin, 2011). 
According to Jappelli (2010), financial literacy is important not only at an individual 
level, influencing households decisions about investment and borrowing in financial 
markets, but also from at a global level, having consequences for the stability of the 
overall economy. Looking at the asset side, the growing number and complexity of 
financial products and services available, the innovation and the financial markets 
deregulation since the end of 80’s have highlighted the lack of economic literacy of 
individuals, evidenced by the poor risk diversification, inefficient portfolio allocation 
and low saving rates. On the debt side, it is important the existence of a minimum level 
of knowledge and skills to consider and choose among different loan possibilities and 
credit instruments, as well as to identify possible situations of predatory lending. The 
author presents also a macro perspective, saying that the economic literacy contributes 
to the good working of markets and policies. This aspect is also focused by Braunstein 
and Welch (2002), who state that informed consumers help to create a more competitive 
and efficient market, given that knowledgeable consumers demand for products that 
meet their financial needs, therefore providers will compete to create products having 
the characteristics that best respond to those demands. From an individual point of view,  
Braunstein and Welch (2002) defend that the lack of financial literacy leads to 
ineffective money management, resulting in behaviors that make consumers vulnerable 
to severe financial crisis. 
The OECD (2006) presents the argument that the financial literacy can be an important 
contribute to the economic growth, helping to reduce poverty in all economies and 
attenuating the volatility of financial markets. 
Cole et al. (2012) also refer to general equilibrium effects resulting from higher 
financial literacy: improve risk-sharing, reduce economic volatility, improve 
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intermediation and speed overall development. This can lead to a higher financial 
services sector competition, resulting thus in a more efficient allocation of capital within 
society. 
It is also argued that the improvement of financial literacy of the populations can be a 
kind of support to the financial regulators work, allowing to reduce the regulatory 
burden, the need for legislation and the degree of government involvement in financial 
markets (Williams and Satchell, 2011). That is because more conscientious and 
prepared consumers are less vulnerable, needing less protection. 
2.3. Determinants of Financial Literacy  
The existing literature presents different points of view about what factors are 
responsible for the level of financial literacy of an individual or a population. Delavande 
et al. (2008) consider that the incentives to acquire financial knowledge depend on the 
level of the private resources, suggesting that individuals with more resources available 
for investment tend to have higher incentives to acquire knowledge. Monticone (2010) 
also found that the financial wealth has an exogenous effect on financial knowledge, 
stating that households endowed with larger financial assets are more likely to invest in 
financial knowledge. 
Some authors as Jappelli (2010) and Huston (2010) refer to financial literacy as being 
similar to a human capital production function, according to which people accumulate 
financial knowledge combining ability and effort, and having financial education as a 
fundamental input. These authors also point the cognitive ability as being an important 
determinant of the level of financial literacy.  
Other factors referred as determinants are the degree of risk aversion and age. 
According to Guiso and Jappelli (2008), risk averse investors and older households tend 
to be less financially sophisticated, as well as low-income and low-education 
individuals. 
2.4. Measure Financial Literacy 
Huston (2010) argues that a well-designed financial literacy measurement instrument, 
able to capture personal finance knowledge, skills and behaviors, can be an important 
insight on how well financial education improves the level of human capital required to 
behave properly in order to enhance financial well-being. According to the author, there 
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has been little research on the measurement of financial literacy levels. Usually, this 
measurement is used as an instrument to study the variation in financial behaviors with 
the financial knowledge. 
Atkinson and Messy (2012)
2
 conducted an extensive survey in 14 countries, whose core 
questions covered financial knowledge, behavior and attitudes related to several aspects 
of financial literacy, as money management, short and long term financial plans or 
financial products choice. More specifically, the framework adopted to access the levels 
of financial literacy comprises three main aspects: 
i. Financial Knowledge - applying a set of questions about  key financial 
concepts, such as simple and compound interest, risk and return, or inflation; 
ii. Financial Behaviors – using a set of questions about relevant financial 
behaviors, such as thinking before making a purchase, paying bills on time 
and budgeting, saving and borrowing to make ends meet; 
iii. Attitudes – analyze the individuals’ attitudes with regard to several aspects 
of financial aspects, such as money management and planning for the future, 
asking them if they agree or disagree with particular statements, to capture 
their disposition or preferences. 
This approach recommends the construction of a score to each of those three aspects, 
and then an overall indicator of financial literacy, combining the three components. It is 
also emphasized the important of analyze the relationship between behavior and the 
other two components. Moreover, the OECD’s framework includes an analysis of 
additional variables possibly related to the levels of financial literacy, such as age, 
income, education or attitude to risk.  
Accordingly to Abreu and Mendes (2010), measuring the level of financial literacy has 
great interest to educators, policymakers, employers and researchers, allowing them to 
notice when a lack of financial knowledge and skills results in welfare-reducing 
financial decisions. Thus, a standard approach to measure financial literacy is of 
extreme relevance, to identify barriers to financial well-being and assist in solutions that 
enable effective financial choice (Huston, 2010).  
                                               
2
 Measuring Financial Literacy: Results of the OECD/International Network on Financial Education 
(INFE) Pilot of Study 
 
19 
 
2.5. Empirical Evidence 
There has been developed different kind of institutional and academic studies in order to 
assess the level of financial literacy of populations, its determinants, its consequences 
for individuals’ behavior and major differences among countries and socio demographic 
groups. 
a. International Comparisons 
Using panel data on 55 countries since 1995 until 2008, Jappelli (2010) connected 
financial literacy indicators to a large set of macroeconomic and institutional variables. 
He found evidence of a substantial heterogeneity of financial and economic 
competences among countries. The countries with more generous social contribution 
systems seem to present lower levels of financial literacy. Additionally, there is 
evidence that social security reforms associated with financial market development lead 
to improvements in economic literacy, by raising the incentive to acquire financial 
knowledge. Associated with that, the study also revealed that most of the former 
socialist countries show low literacy scores, revealing the importance of financial 
markets developments - a relatively low development of stock and credit markets is 
associated with a low level of literacy. The incentives to acquire financial knowledge 
are also related to the available resources to private wealth accumulation.  
Another study carried out by the OECD (2006) reports surveys in different member 
countries on the levels of financial literacy. The findings are similar to the Jappelli’s 
ones, showing that economic literacy is correlated with education and tends to increase 
with higher income and wealth. This study also points out that, in the most cases, 
consumers do not have an appropriate financial background and they often overestimate 
their financial knowledge.  
b. Impact in Financial Behaviors 
As referred by Robb and Woodyard (2011), the individuals’ financial well-being is 
dependent on their actions, besides the external influences of politic and economic 
forces. That is why it is increasingly recognized the critical importance of understand 
the relationship between knowledge and personal financial issues. 
In first place, it is important to notice that, although a financial literacy measure may be 
used to predict financial behaviors or outcomes, it does not necessarily imply that 
individuals will behave in a way that many scholars, policymakers or educators would 
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deem optimal (Huston, 2010). In other words, the mere assumption that the presence of 
more information and skills will lead to improved financial behavior is faulty, as stated 
by Braunstein and Welch (2002). Other factors, such as behavioral/cognitive biases, 
self-control problems, family, peer, economic, community and institutional influences, 
can determine the nature of the individual decisions (Huston, 2010).  
Nevertheless, it is generally recognized that the level of financial knowledge is, in fact, 
an important determinant of individuals’ financial behaviors, mostly the subjective 
knowledge, measured by the self-assessed individual knowledge degree (Robb and 
Woodyard, 2011). The lack of financial sophistication is a widely pointed reason for 
many financial mistakes made by individuals (Mak and Braspenning, 2012). 
There is evidence that financial literacy influences planning behavior, which, in turn, 
increases wealth holdings, even after controlling for many socio demographic factors 
(Lusardi and Mitchell, 2007). 
It is also recognized that financial literacy facilitate wealth accumulation, by increasing 
the probability of investing in stock market and have an higher diversified portfolio 
(Guiso and Jappelli, 2008; Abreu and Mendes, 2010; van Rooij et al., 2011; van Rooij 
et al., 2012). 
Furthermore, financial literacy has important consequences for debt-related decisions. 
Lusardi and Tufano (2009) found evidence that less literate consumers tend to transact 
in high-cost manners, incurring higher fees and using high-cost borrowing. Those 
individuals also tend to have excessive debt lows and a higher probability of credit 
default.  
2.6. The growing presence of Financial Literacy in public agenda 
The role of financial literacy has received increasing attention since the end of twentieth 
century, in both developed and developing world (Cole et al., 2012). The global 
economic integration the occurred financial crisis have stimulated the reform of 
financial regulatory systems, in domestic and international markets, giving higher 
attention to the demand side, first at “investor” level and later at “consumer” level 
(Williams, 2007).  
According to Grifoni and Messy (2012), in both developing and developed economies, 
governments increasingly recognize the important spill-over effects of population’ 
financial literacy on financial markets and the economy as a whole. This has contributed 
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to the growing number of tailored national strategies for financial education in recent 
years. Through a wide set of research and educational and advising programs, financial 
regulators tried to focus on the consumers’ roles in financial markets, seeking to 
influence their thinking about financial matters and, most importantly, their financial 
behaviors. 
According to Williams (2007), some critical opinions stated that the intention behind 
governments’ action was actually to facilitate a shift of responsibility for personal 
economic security, from the state to individuals. 
The OECD launched, in 2003, the Financial Education Project to assess how much 
financial literacy individuals need and to develop principles for improving financial 
education and literacy standards within member countries. In the Eurozone context, the 
European Parliament has made a wide range of recommendations to Member States 
concerning financial literacy initiatives, leading to a profusion number of independent 
efforts in many countries (Williams and Satchell, 2011). 
In the United States, was created the Financial Literacy and Education Commission 
(FLEC), also in 2003, conducting to the devising of a National Strategy for Financial 
Literacy. Also in United Kingdom, the Financial Services Authority (FSA), was created 
in 2000 and has broad regulatory authority as well as a consumer education mandate; 
statutory regulator for the financial services industry. This agency has published 
extensively on the topic of ‘financial capability’, including one publication reveling its 
strategy to meet its consumer education responsibilities - Building Financial Capability 
in the UK (2003). 
In Portugal, the National Council of Financial Supervisors – composed by 
representative members of the Bank of Portugal, the Securities Market Commission 
(CMVM) and the Portuguese Insurance Institute – have promoted the National Plan of 
Financial Education (2011-2015), which involves research work and educational plans, 
with the collaboration of other national entities.  
2.7. Research on Younger Populations’ Financial Literacy 
Several studies on financial literacy have focused on young populations and many of 
them in particular on college students populations. 
Chen and Volpe (1998) surveyed 924 students from 13 American colleges, through a 
written questionnaire. They found evidence of an inadequate level of financial 
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knowledge among a college students population, suggesting that this results from the 
young age of the respondents – at an early stage of the life-cycle they are exposed to a 
limited number of financial issues related to general knowledge, savings and borrowing, 
and insurance – and also from a systematic lack of a sound personal finance education 
in college curricula. Investment was found to be the poorer area in terms of knowledge, 
and the most vulnerable individuals are the women, the individuals younger than 30 and 
with little professional experience. 
Jones (2005)  interviewed 216 incoming freshmen students from the College of Human 
Environmental Sciences at a southern university, through a written questionnaire. This 
author also reported evidence of low levels of literacy among students, mainly about 
credit concepts. He suggests that credit education may be needed before students enter 
college, in order to help them make informed decisions and avoid having excessive debt 
affect current/future financial security. This study showed also that older students tend 
to have significantly more credit/charge cards, as well as higher levels of debt. Single 
and never married students tended to have lower levels of debt than currently/formerly 
married students. 
Cude et al. (2006) surveyed 1891 students from the Louisiana State University and 491 
students from the University of Georgia. They found that a big percentage of college 
students have at least one credit card and their money management behavior is 
significantly influenced by their parents. 
Mandell (2008) and the Jump$tart Coalition conducted a national survey to measure the 
financial literacy of the young American adults, including high school seniors and 
college students. In what respects to the college students, the survey proved that they 
are more financially literate than high school students and that literacy increases with 
each year of college. Those who study science, social science and engineering have the 
highest financial literacy scores, followed by those who study business or economics 
In respect with credit card use, Robb and Sharpe (2009) reached an unexpected result, 
stating that the students with higher levels of financial knowledge had significantly 
higher credit card balances. These authors used an internet based survey to study a 
population of 3884 students from a large Midwestern University. 
Lusardi et al. (2010), through a national survey with a sample of 7417 individuals aged 
between 12 and 17 years old, showed that fewer than one-third of young adults possess 
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basic knowledge of interest rates, inflation and risk diversification. Financial literacy 
seems also to be strongly related to socio demographic characteristics and financial 
sophistication. 
The OECD (2012) developed an extensive survey focused on young populations (not 
specifically college students), through the PISA 2012 Financial Literacy Assessment 
Framework. This survey was conducted in 13 OECD countries and 5 partner 
economies, resulting in the first large-scale international study to assess the financial 
literacy of young people. It was based on the OECD approach, i.e., on the analysis of 
knowledge and understanding of financial concepts, as well as the required skills, 
motivation and confidence to apply that knowledge in a wide set of financial contexts.  
However, the results of the study are not yet available, being the disclosure planned to 
the end of 2013 or the beginning of 2014. 
In the Appendix 1, it is possible to find a summary table of the methodologies and 
results of the studies here described. It also includes the survey conducted by the 
Portuguese Central Bank, en 2010, although it focuses on the population in general, and 
not only on young individuals. We consider it relevant to our study, because, on one 
hand, it follows the OECD’s recommendations and, in the other hand, it is adapted to 
the Portuguese population and the Portuguese economy and finance. 
 
As some of the studies presented above, the sample of the present study is also 
composed by a population of college students. We pretend to assess their level of 
financial literacy and analyze how they behave in terms of financial decision makings, 
looking to answer to the following research questions: 
i. What is the level of financial literacy of the Portuguese college students?  
ii. Which groups of students have higher levels of financial literacy, including 
knowledge, attitudes and behavior? 
iii. Who have more appropriate financial knowledge? 
iv. Are there some weakest areas within the financial knowledge? If so, which 
are those areas? 
v. Who have more appropriate financial attitudes? 
vi. Who have more appropriate financial behaviors? 
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vii. Are the individuals’ financial knowledge, attitudes and behaviors related? 
And how? 
viii. How is the financial inclusion level of college students in Portugal? Is this 
level related to the financial literacy level of the individuals?  
ix. Which groups of people or communication channels have greater influence 
on the college students’ financial literacy level? 
To answer these questions, we segmented our sample according to different factors: 
1. Nationality (Portuguese vs. foreign student) 
2. Gender 
3. Age 
4. Marital status – Individuals who were never married vs. 
others (married, divorced, widower) 
5. Having or not individuals in charge 
6. Area of Studies 
a. Actual – college 
b. Previous – high school  
7. Cycle of Studies 
8. Academic Performance – Grade Point Average 
9. Years of Professional Experience 
10. Main source of periodic income received 
11. Household Income 
12. Frequency of a financial education course 
 
In the following section, we present the methodology adopted to answer these 
questions, which is based on the OECD approach, the Banco de Portugal’s survey3 
construction, as well as the other relevant studies presented in the literature review. 
  
                                               
3
 Inquérito à Literacia Financeira da População Portuguesa (2010) 
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3. Methodology 
In this section, we describe the methodology used in our study: the sample, the survey 
method, the questionnaire design, the pilot test to the questionnaire, the implementation 
of the survey and the methods used to report and analyze the results.  
The definition of the methodology to use was based on the following sources: 
a)  OECD recommendations, more precisely in the following framework 
documents: 
i. Framework for the Development of Financial Literacy Baseline Surveys: 
a First International Comparative Analysis (Kempson, 2009) - OECD 
ii. Measuring Financial Literacy: Questionnaire and Guidance Notes for 
Conducting an Internationally Comparable Survey for Financial Literacy 
– OECD INFE (2011) 
b) Banco de Portugal (2010) – Financial Literacy Survey 
c) PISA 2012 Financial Literacy Assessment Framework 
The Banco de Portugal’s survey is extremely important because, in first place, it was 
itself based on OECD approach, but also because it is specifically oriented to the 
Portuguese reality. The PISA’s survey has also an obvious relevance, because it focuses 
on a young population, fulfilling at the same time the OECD guidelines.  
Punctually, in some aspects of the questionnaire and the methodology, we also took into 
account some of the other studies referred in the last section.  
3.1. Selection/Characterization of the Sample 
As it was said before, the present study focuses on the students of the University of 
Porto. Within this population, we studied more specifically the students of the 1
st
 and 
2
nd
 cycles of studies. We opted by not include the 3
rd
 cycle, because it was not possible 
to apply the questionnaire to this individuals, given time and logistic restrictions
4
.   
The sample was chosen based on a stratified sampling method, in accordance with two 
stratification criteria: the area and the cycle of studies in the university. For each 
criterion, the distribution of individuals by the strata corresponds to the composition of 
the overall population. 
                                               
4
 These students do not always have regular classes at set times 
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a. Criterion 1: Area of studies 
We determined ten different areas of studies within the University of Porto. In the Table 
1 is presented the list of these strata, as well as the correspondence between each one of 
these and Faculties of the University of Porto.  
 
Correspondence between area of studies and the faculties of the University of 
Porto 
Area of Studies Faculties 
1. Architecture Faculty of Architecture 
2. Fine Arts Faculty of Fine Arts 
3. Sciences Faculty of Sciences 
4. Health 
Faculty of Nutrition and Food Science; Faculty 
of Medicine;  
Faculty of Dental Medicine;  
Institute of Biomedical Sciences Abel Salazar  
5. Sport Faculty of Sport 
6. Law Faculty of Law 
7. Economics and 
Management 
Faculty of Economics 
8. Engineering Faculty of Engineering 
9. Arts Faculty of Arts 
10. Psychology and 
Education Sciences 
Faculty of Psychology and Education Sciences 
 
 
b. Criterion 2: Cycle of Studies 
As it was explained before, within the students of the University of Porto, we decided to 
study only those of the 1
st
 and 2
nd
 cycles – Bachelor, Integrated Master and Master 
students. Within this population, we defined two distinct strata of individuals: 
o Cycle 1: corresponds to the bachelor students plus the students of the first three 
years of integrated masters 
Table 1 – Correspondence between the Area of Studies and the Faculties of the University of Porto 
Source: University of Porto 
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o Cycle 2: corresponds to the master students plus the students of the following 
years of integrated masters.  
For each area of studies, we selected randomly individuals from both cycles, respecting 
the weight of each group in the total population. 
The Table 2 presents the distribution of the students by Area and Cycle of studies, in the 
total of the University of Porto. The total population has 28.260 individuals and is 
composed by the students of the 1
st
 and 2
nd 
Cycles of The University of Porto, as it was 
referred previously. 
It was selected a sample of 652 students, correspondent to approximately 2,3% of the 
population. The Table 3 presents the distribution of the sample by Area and Cycle of 
studies. 
This sample allows to estimate, through statistical inference, the results about the levels 
of financial literacy of the population surveyed – students of the 1st and 2nd Cycles of the 
University of Porto – with an average error of 1,00%, for a probability of 95%.  
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Distribution of the UP students, by area and cycle of studies (2011) 
Area 
/Cycle 
Architecture Fine Arts Sciences Health Sport Law 
Economy/ 
Management 
Engineering Arts 
Psychology and 
Education 
Sciences 
UP 
1 560 670 2.497 3.347 590 966 1.675 3.656 2.502 646 17.109 
2 374 166 926 2.741 591 290 1.162 2.894 1.445 562 11.151 
Total 934 836 3.423 6.088 1.181 1.256 2.837 6.550 3.947 1.208 28.260 
Distribution of the sample by area and study cycle 
Area 
/Cycle 
Architecture Fine Arts Sciences Health Sport Law 
Economy/ 
Management 
Engineering Arts 
Psychology and 
Education 
Sciences 
UP 
1 13 15 57 77 14 22 39 84 58 15 394 
2 9 4 21 63 14 7 27 67 33 13 258 
Total 22 19 78 140 28 29 66 151 91 28 652 
Table 2 – Distribution of students by area of study and study cycle, in 2011 
Source: Activities Report of 2011, University of Porto 
Table 3 – Distribution of the sample by area of study and study cycle 
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3.2. Survey Method 
As referred by Kempson (2009), there exists methodological work showing that the 
survey method can influence the replies given to apparently identical questions. This 
authors suggests that the best method for national survey is to conduct personal 
interviews, even face-to-face or by telephone. Moreover, face-to-face interviews are 
considered as “gold standard” method in many countries.  
However, since this is an individual work, with the respective limitations, it would not 
be feasible to conduct face-to-face interviews.  
Consequently, we decided to use self-completion and paper-based surveys. Besides the 
relatively low cost of this method, there is another advantage pointed out by Kempson 
(2009): people may be more likely to give an honest answer to sensitive questions in an 
anonymous self-completion survey. 
Obviously, this method is not perfect and has some disadvantages, as, for instance, the 
impossibility to note the existence of dishonest answers. Nevertheless, given the nature, 
purpose and limitations of our study, we considered this was the most appropriate 
method to choose. 
3.3. Questionnaire Design 
Based on the OECD guidelines, on the survey conducted by the Portuguese Central 
Bank and also other published studies with college students in other countries, we 
constructed a questionnaire we consider to be appropriate to the Portuguese college 
students’ reality. In the Appendix 2, is possible to find both the Portuguese and English 
versions of the questionnaire.  
Following, we are going to present the questionnaire structure and the justification for 
each question, according to the relevant literature. The questionnaire has two important 
groups of questions: i) Interviewed Profile and ii) Knowledge, Attitudes and Behaviors. 
i. Interviewed Profile 
In this first part of the questionnaire, we included some questions related to the 
individual’s personal information. The extant literature points out the relationship 
between the financial literacy level of the individuals and some social and demographic 
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factors, which we took into consideration when we chose the questions to include in this 
first part of our questionnaire. These questions allow getting the information needed to 
segment the sample according to the factors referred in the research questions 
(nationality, gender, age, marital status, etc.). In the Appendix 2, it is possible to find a 
table with the justification to each question according to the relevant literature.  
 
ii. Knowledge, Attitudes and Behaviors  
The main obstacle found in the construction of the questionnaire was to decide which 
type of knowledge, attitudes and behaviors we should expect from young college 
students. In this sense, we couldn’t guide ourselves exclusively by Banco de Portugal’s 
survey, since that survey focused on the entire population. It is not expected that most of 
the college students have frequent contact with financial institutions and instruments in 
their day-to-day life, since they generally do not have substantial income or have 
relevant financial responsibilities. Therefore, it was decided that the questionnaire 
should focus more in knowledge and less in attitudes and behaviors.  
 
Knowledge 
In order to determine the financial concepts that a college student should possess, we 
relied on the proposal for the Financial Education’s Referential – Proposta do 
Referencial de Educação Financeira para a Educação Pré-Escolar, o Ensino Básico e 
Secundário e a Educação e Formação de Adultos. This document was prepared by the 
following Portuguese entities: Direção Geral de Educação; Agência Nacional para a 
Qualificação e o Ensino Profissional, IP; and Comissão de Coordenação do Plano 
Nacional de Formação Financeira. It was released in October 2012 and was under 
public consultation in November last year.  
In particular, we focused on the Referential for the high school level, because that 
corresponds to the level of knowledge we expect a college student to have, at minimum. 
Among a wide range of concepts, we picked the ones that seemed more relevant and 
that were more present at the literature (surveys with college students). Then, to each 
concept, we selected one or more questions drawn from the literature. An explicative 
table with the questions relative to financial knowledge is presented in the Appendix 3. 
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Attitudes and Behaviors 
In this part of the questionnaire, we intend to analyze the following aspects: 
i) The level of financial inclusion of the individuals 
ii) The adequacy of their financial attitudes 
iii) The adequacy of their financial behaviors 
Thus, we will apply some questions used in the literature, as can be seen in the 
following table. As was referred previously, it is not expected that young college 
students have much relevant financial experiences. So, we chose just some most 
significant types of behaviors and attitudes we can expect from this specific population, 
according to the literature. The Appendix 4 contains an explicative table with the 
questions of attitudes and behaviors, including those related to the financial inclusion. 
3.4. Pilot Test to the Questionnaire 
Before the implementation of the survey, it was conducted a pilot test, with a small 
sample, to test the clarity of the questions to the interviewees. 
This pilot test was carried out in during the first two weeks of May 2013, with 50 
college students, selected among friends, familiars and acquaintances.  
The sample was composed by 28 women, 22 men, aged between 18 and 25, students of 
the following areas: Fine Arts; Health; Engineering; Economics and Management and 
Arts.  Each interviewed answered individually to the questionnaire, with an average 
time of response of 15 minutes. Each respondent was asked to give his opinion about 
the clarity and degree of difficulty of each question, and we took note of the opinions 
and suggestions. 
After finishing the pilot test, we considered important to make some adjustments to the 
questionnaire, such as changing the content of the questions and the answer options. 
In the questions 4, 12, 15 and 32, we changed the answer options, to make it more 
clearly to the interviewees and to simplify our analysis. In the question 16, we changed 
the content of the question, to simplify the interpretation and avoid calculation errors. In 
the question number 29, we replaced the concept of “sales tax” by “value added tax”, to 
use a concept more common and familiar to the majority of the Portuguese population. 
The Appendix 5 presents a table with a more detailed explanation of these changes. 
The Appendices 6 and 7 contain the final versions of the questionnaire, one in 
Portuguese (Appendix 6) and another in English (Appendix 7) 
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3.5. Implementation of the Survey 
The questionnaire was applied during the last two weeks of May 2013 and the first two 
weeks of June. The distribution of the questionnaires was made personally, in the 
classrooms with the teachers’ permission, and also in libraries and study rooms. The 
students were asked to answer the questions with the maximum sincerity and without 
consulting additional sources of information. 
The receptivity of the academic community to the theme of the survey was, in general, 
positive. 
We collected a total number of 694 questionnaires. However, we decided to exclude 42 
of them, because they were not correctly filled. In some cases, the students did not 
answer some question of the first part – Interviewed Profile – making it impossible to 
analyze their profile and answering the main research questions. In other cases, the 
students left in blank more than half of the questions, which could create bias in the 
statistical analysis and in the survey’s results. 
3.6. Analyzing and Reporting the Results 
We started by making descriptive analysis of the results of the survey, with the 
characterization of the interviewees and a description of their levels of financial 
inclusion, financial knowledge, attitudes and behaviors. We also analyze which groups 
of people or communication vehicles which have greater influence in the individual’s 
financial literacy. 
Then, there were constructed four Financial Literacy Indices: one Global and three 
Partial, one for each component of Financial Literacy – Knowledge, Attitudes and 
Behaviors. The statistical analysis of the Indices – descriptive statistics, analysis of 
quartiles and normality tests – allowed understanding the general levels of financial 
literacy of the college students, and the more specifically, how appropriate are their 
financial knowledge, attitudes and behaviors. 
Then, the Financial Literacy Indices (FLI) were used to analyze the existence of 
population groups by levels of financial literacy. This was made through two distinct 
methodologies: analysis of the medians of the Global and the Partial FLI and cluster 
analysis.  
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We started by testing the equality of Global FLI medians among the different 
population groups
5
, with the Kruskal-Wallis test. In the cases where exists evidence of 
statistic differences among medians of distinct groups, we compared the Global and the 
Partial FLI median according to each factor, with the purpose to see if there exist groups 
of individuals with a Global FLI higher than the median value of the Index. 
The cluster analysis involves segmenting the individuals according to their financial 
literacy level, using the k-means methodology. After this division by clusters, we 
analyzed the distribution of the individuals according to the stratification criteria and the 
remaining socio demographic factors. The use of this additional methodology has the 
purpose of confirm the results obtained with the median analysis, giving great 
robustness to the survey’s conclusions.  
The last steps were to examine the existence of a relationship among the three 
components of the financial literacy - knowledge, attitudes and behaviors – and between 
the financial inclusion of the individuals and their levels of financial literacy. This was 
made through the Pearson correlations. 
  
                                               
5
 According to the stratification criteria and the other socio demographic factors  
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4. Descriptive Analysis of the Results 
In this Section, we present a characterization of the interviewees included in the sample, 
a description of their levels of financial inclusion, who or what has a stronger influence 
in their levels of financial literacy and the results obtained in each component: financial 
knowledge; financial attitudes and financial behaviors.  
4.1. Sample Characterization 
Following, we present a brief characterization of the sample, according the stratification criteria 
and the other socio-demographic factors considered in the study.  
Characterization according area and cycle of studies 
In the Graph 1, we can find the distribution of the interviewees according to both 
stratification criteria. 
Distribution of the sample by area and cycle of study 
 
 
In addition to the stratification criteria, we are going to characterize the sample 
according to other socio-demographic variables, relevant to the study.  
Of the 652 interviewees, 57% are female and 94% are national students. Almost half of 
the sample (47%) is aged between 20 and 22 years old and 96% are single. The majority 
of the students (64%) in the sample came from the area of Sciences and Technologies in 
the high school. Almost half of the sample (48%) has a medium academic performance 
and has no professional experience at all. However, 31% has some experience, although 
2% 2% 
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12% 
2% 3% 
6% 
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9% 
2% 
1% 1% 
3% 
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Graph 1 – Distribution of the interviewees by area of study and study cycle 
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less than 2 years. The level of household income was a variable difficult to evaluate, 
because about 15% of the interviewed students did not know their household income. 
However, we can say that at least 57% of them have a household per capita income 
between €500 and €2500.  
Characterization of the Interviewees by Gender, Nationality, Age, Marital Status, 
Area of Studies in the High School, Academic Performance, Professional 
Experience and Household per capita Income 
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4.2. Financial Inclusion 
“Nowadays, having a bank account is an indicator of social integration, as an essential 
requirement for access to a generalized group of goods and services” (Banco de 
Portugal, 2010
6
).  
In what concerns to the specific population of college students, it is increasingly 
common the ownership of at least one deposit account, since the debit/credit card or 
transference are frequently required as means of payment. It is also increasingly 
common the existence of protocols between banking institutions and universities, 
ensuring a widespread access of the students to a bank account a debit card, in most 
cases with no costs.   
a) Who has at least one deposit bank account 
Our survey revealed that a significantly percentage of students does not have at least 
one deposit account: 16%. Comparing to the Bank of Portugal’s survey, in which this 
percentage is 11%, the results are not surprising. Given the fact that we are talking 
about college students, it is expectable that the level of financial inclusion to be lower 
than that of the population in general, although it is not a desirable result. 
 
 
 
                                               
6
 Survey on the Financial Literacy of the Portuguese Population 
Figure 1 – Sample characterization according gender, nationality, age, marital status, area of studies in the high 
school, academic performance, professional experience and household per capita income 
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59% 
10% 
3% 
3% 
25% 
Does not have enough
income to justify
Another person's account
is enough
The costs of having an
account are high
Other reason
Do not know
b) Main reason to do not have a deposit bank account 
When we ask the students what is the main reason why they do not have at least one 
deposit account, 59% say their income is not enough to justify it, 25% do not know the 
reason, 10% indicate that another person’s account is enough, 3% refer that the costs of 
having an account are high and 3% indicate other reasons. 
Why do you not have a deposit bank account? 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
c) Characterization of those who do not have a deposit bank account 
Within the students who do not have a deposits account (16%), 60% are women and 
62% are from the Cycle 1. Most of them (52%) are between 20 and 22 years old , 20% 
are between 23 and 25, 18% are between 17 and 19, 5% are between 26 and 28 and the 
remaining 5%  are 29 or older.  
Almost half of the individuals who do not have a deposit bank account are students of 
Arts (22,6%) or Engineering (22,6%); 17% are students of Health, 9,4% of Economics 
and Management and 7,5% of Sciences. The areas of Fine Arts and Architecture have 
lower percentages (4,7% each),  followed by Sport, Law and Psychology and Education 
Sciences, with 3,8% each.  
The survey also shows that the ownership of at least one bank deposits account is 
related with the years of professional experience of the individuals. Over half (55%) of 
those who do not have an account has no experience at all; 20% has less than 2 years of 
Graph 2 – Main reasons to do not have a deposit bank account 
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experience; 15% have 2 to 4 years; 5% have 4 to 6 years and 5% have more than 6 years 
of professional experience.  
  
 
 
d) Those who have a deposit bank account 
Within the students who have at least one deposit bank account, 67% affirms that 
controls the movements and balance of the main account at least once a week; 26,6% do 
it at least once a month; 5,8% do it rarely and only 0,6% say they never control the 
movements or balance of their main account.  
Most of these students (64,5%) have one deposit bank account, with 28,2% having 2 
accounts, 6,6% having 3 accounts and the remaining having 4 or more accounts. 
4,70% 
4,70% 
7,50% 
17% 
3,80% 
3,80% 
9,40% 
22,60% 
22,60% 
3,80% 
Architecture
Fine Arts
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Law
Economy/ Management
Engineering
Arts
Psychology and Education Sciences
Distribution by area of studies in the university 
Graph 3 – Distribution of those students who do not have a deposit bank account, by area of studies in the university 
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4.3. Who or what has greater influence in the students’ Financial 
Literacy? 
The parents or tutors are the group of people who exercise more influence in the 
financial literacy levels of the individuals, followed by friends, brothers/sisters and 
teachers. The spouse or boyfriend/girlfriend has also some influence in the financial 
knowledge, attitudes and behaviors of the students. Other groups indicated by the 
interviewees, but with lower influence are the grandparents/other relatives, business 
people, coworkers, social networks and TV.  
These conclusions were achieved through the answers to the question 15 of the survey. 
To each group of people (Parents/Tutors, etc.), it was assigned a score according to the 
frequency with which the students affirm to discuss about money with that people. The 
score was assigned was from 0 to 3, as follows: “Never or almost never”=0; “At least 
once a month”=1; “At least once a week”=2; “Every day or almost every day”=3. Then, 
it was calculated a medium score to each group of people, which results are presented in 
the graph above. So, the range of possible results is between 0 and 3. 
 
  
0,6% 
5,8% 
26,6% 
67,0% 
Frequency of monitoring the movements and 
balance of the bank account  
Never
Rarely
At least once a month
At least once a week
Graph 4 – Frequency of monitoring the movements and balance of the main bank account 
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Groups of people or communication channels with greater influence in the 
students’ Financial Literacy 
 
 
4.4. Financial Knowledge 
Among the three components of Financial Literacy considered in this survey – 
Knowledge, Attitudes and Behaviors - the Financial Knowledge is the component with 
highest weight, as it was already explained in the Section 3.  
This component was assessed through 16 questions about financial concepts, one of 
which is divided in 3. Therefore, there were considered 18 questions. 
 
Graph 5 – Level of influence in the students’ financial literacy (in a 0-3 scale), for each group of people or 
communication channel 
 
Graph 6 – Percentage of correct answers 
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The percentage of students who answered correctly to more than half of the questions is 
70%, of which 11% answered correctly to 15 questions or more. 25% of the students 
answered correctly to 5 to 9 questions and 5% only answered correctly to less than 5 
questions. 
The Table 4, presented below, shows the groups of questions correspondent to each 
financial concept, as well as the percentage of correct, incorrect and “do not know” 
answers to each one.  
The question with the worst results is the one about the Euribor. Only 15% of the 
interviewees answered correctly to this question, 56% gave a wrong answer and 28,2% 
do not know or did not answer. The Question 18, about compounded interests, has also 
one of the worst results, with only 17% of correct answers. 
The group of questions with the best results is about the topic “Develop a Budget”, 
composed by the Question 18, with 90% of correct answers, 5% of incorrect answers 
and 5% of students who do not know or did not answer. Another group with high results 
is the one about Insurance. This is composed by the Question 25, with 90% of correct 
answers, and the Questions 26 a), 26 b) and 26 c), with 79%, 84% and 84% of correct 
answers, respectively. 
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Strongest and weakest areas of financial knowledge 
Group Question % Correct % Incorrect % Do not know 
Develop a Budget Q16 89% 5% 5% 
Interest Calculation; 
Financial Numeracy 
Q17 77% 10% 12% 
Q18 17% 45% 38% 
Inflation Q19 61% 9% 30% 
Risk Diversification Q20 38% 13% 49% 
Indexer (Euribor) Q21 15% 56% 28% 
Spread Q22 27% 27% 46% 
Financial Products; 
Risk-Return Q23 83% 6% 10% 
Debit Card Q24 83% 13% 4% 
Insurance 
Q25 90% 4% 6% 
Q26 a) 79% 9% 12% 
Q26 b) 84% 7% 10% 
Q26 c) 84% 9% 8% 
Exchange Rate Q27 67% 23% 10% 
Income Tax; Income 
after taxes 
Q28 28% 43% 29% 
Q29 35% 38% 27% 
Q30 63% 24% 13% 
Value added tax Q31 70% 17% 14% 
 
4.5. Financial Attitudes 
Regarding the Financial Attitudes of the interviewees, it was analyzed their opinion 
about the level of importance of the following actions: maintaining adequate financial 
records; save regularly; maintaining adequate insurance coverage and planning and 
implementing a regular investment program. 
  
Table 4 – Percentage of correct, incorrect and “do not know”/”do not answer”, to each question 
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Half of the students consider important to maintain adequate financial records and 37% 
consider it very important. Some students are not sure about it (8%), 3% consider it not 
too much important and 2% consider it not important at all. Regarding the act of saving 
regularly, most of the students consider it very important (60%) or important (37%).  
 
 
 
About maintaining an adequate insurance coverage, the opinion of the students is not so 
uniform. Although, the most part of them also considers it important (56%) and very 
37% 
50% 
8% 
3% 
2% 
Mantaining adequate financial records 
Very Important
Important
Do not know
Not too much important
Not important at all
60% 
37% 
2% 
1% 
1% 
Save Regularly 
Very Important
Important
Do not know
Not too much important
Not important at all
Graph 8 – Attitude about the importance of saving regularly 
 
Graph 7 – Attitude about the importance of maintaining adequate financial records 
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important (19%). 7% say it is not too much important and 2% say it is not important al 
all. There are 15% of students who are not sure about the importance of this aspect. 
 
 
 
Planning and implementing a regular investment program is the topic to which the 
students give less importance. Less than half (47%) consider it important and 19% 
consider it very important, while 2% think it is not important at all, 12% consider it not 
too much important and 18% are not sure about it.  
 
 
 
19% 
56% 
15% 
7% 
2% 
Mantaining adequate insurance coverage 
Very Important
Important
Do not know
Not too much important
Not important at all
19% 
47% 
18% 
12% 
2% 
Planning and implementing a regular 
investment program 
Very Important
Important
Do not know
Not too much important
Not important at all
Graph 9 – Attitude about the importance of maintaining adequate insurance coverage 
 
Graph 10 – Attitude about the importance of planning and implementing a regular investment program 
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4.6. Financial Behaviors 
In what concerns to the Financial Behaviors of the students, it was analyzed their habits 
of saving, preparing a budget and the difficulties in managing their money. 
When questioned if they save regularly, 54% of the students agree, 33% totally agree, 
2% are not sure, 8% disagree and 3% totally disagree or do not answer. 
 
 
 
About their habit of preparing a periodic budget with their expenses and revenues, 17% 
of the students totally agree, 43% agree, 6% are not sure, 28% disagree and 7% totally 
disagree or do not answer. 
When asked about the difficulties in managing their money, only 3% of the students 
totally agree they have difficulties, 15% agree, 3% are not sure, 52% disagree and 27% 
totally disagree or do not answer. 
33% 
54% 
2% 8% 
3% 
I save regularly 
Totally agree
Agree
Do not know
Disagree
Totally disagree/do
not answer
Graph 11 – Students’ opinion when asked if they save regularly 
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4.7. Summary of the Results 
After the descriptive analysis of the results, we now present a summary of the most 
relevant conclusions. Firstly, regarding the students’ financial inclusion, our 
investigation reveals that 16% of the students do not have a bank account and the main 
justification to that is the lack of income to justify it. A significant part (45,2%) of the 
students without bank account is from Arts and Engineering (22,6% each). The majority 
17% 
43% 6% 
28% 
7% 
I regularly prepare a budget with my expenses 
and revenues 
Totally agree
Agree
Do not know
Disagree
Totally disagree/do not
answer
3% 
15% 
3% 
52% 
27% 
I have troubles managing my money 
Totally agree
Agree
Do not know
Disagree
Totally disagree/do not
answer
Graph 12 – Students’ opinion when asked if they regularly prepare a budget with their expenses and 
revenues 
 
Graph 13 – Students’ opinion when asked if they have troubles in managing their money 
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(67%) of the students who have at least one bank account control its movements and 
balance at least once a week.  
The groups of people that have a greater influence on the students’ financial literacy are 
their parents/tutors, their friends and their brothers/sisters.  
In what respects to the financial knowledge, the results show that 70% of the individuals 
answer correctly to 10 questions or more. The strongest area of knowledge is the one 
related to develop a budget and the weakest one is related to the concept of indexer, 
more concretely the concept of Euribor. 
Regarding the financial attitudes, the results show that the students are very sensitive to 
the importance of saving regularly, and not so much to the importance of planning and 
implementing a regular investment plan. 
Regarding the financial behaviors, a great part (87%) of the students agreed that they 
save regularly, which is consistent with their attitudes.  
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5. Financial Literacy Levels 
In order to measure the Financial Literacy Levels, we constructed Global and Partial 
Financial Literacy Indices. In this section, we describe the methodology of construction 
and analyze the distribution of each Index, testing the hypothesis of normality of each 
one. 
5.1. Global Financial Literacy Index 
5.1.1. Methodology 
We constructed a Global Financial Literacy Index and calculated it to each individual. 
For that, it was given a score to each question, between 0 and 4, depending on the 
answer. The 4 was assigned to the more correct answer and 0 to the less correct one. 
There are some questions which cannot be scored this way, since it is impossible to say 
what is the right answer. So, these questions were not part of the Financial Literacy 
Index. This group includes the personal information’s questions and two questions 
about the financial inclusion of the individuals (more specifically, the question about the 
reason why they do not have a bank account and the question about the number of bank 
accounts they have). 
The Global Index is composed by 25 questions: 16 about financial knowledge, 4 about 
financial attitudes, 2 about the financial inclusion of the individuals and 3 about their 
financial behaviors.  
The knowledge questions only have one right answer, that was scored with 4, and the 
other answers will have a 0 score. Following, we present the scores given to each 
question in order to construct the Global Financial Literacy Index.  
Score criteria used to construct the Global Financial Literacy Index 
Category Question Score 
Knowledge 
All questions 
The question 26 has three 
components, so the score of 
this question was the average 
score of those components. 
Righ Answer: 4 
Other anwers: 0 
Attitudes 32 Very important: 4 
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Important: 3 
I do not know: 2 
Unimportant: 1 
Very unimportant: 0 
Financial 
Inclusion 
33 
Yes: 4 
No: 0 
Behaviors 33.2.b) 
At least once a week: 4 
At least once a month: 3 
Rarely: 1 
Never: 0 
Behaviors 34 
34.1 and 34.2: 
Totally Agree: 4 
Agree: 3 
I do not know: 2 
Disagree: 1 
Totally Disagree: 0 
34.3: 
Totally Disagree: 4 
Disagree: 3 
I do not know: 2 
Agree: 1 
Totally Agree: 0 
 
 
According to the Bank of Portugal’s methodology, we decided to attribute the minimum 
score to the not answered questions.  
The value of the Global Index results from the arithmetic sum of the scores obtained by 
each individual, divided by the number of questions posed to each interviewee. For 
example, the individuals who do not have a bank account did not have to answer the 
questions about the number of accounts and the frequency with which they control the 
movements and the balance of their main bank account. 
Table 5 – Score criteria to the Global FLI construction 
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Finally, and because not all individuals answer the same number of questions, we 
transformed this final punctuation in a 0-100 scale, in order to have a Global Financial 
Literacy Index (Global FLI) comparable among individuals.  
The maximum value observed in the sample is 98% and the minimum is 16%.  
5.1.2. Analysis of the distribution of the Global FLI 
The distribution of the Global Financial Literacy Index (FLI) has an average value of 
64,1% and a median of 65%. This difference allows us to conclude that over half of the 
individuals in the sample have higher levels of financial literacy than the average level. 
Through the percentiles analysis, we conclude that 75% of the individuals have a Global 
Index lower or equal to 73%. The first quartile (56%) also contributes to the existence 
of an asymmetry to the left of the Global FLI’s distribution. This conclusion is 
corroborated by the negative value of Skewness (-0,581).  
Based on this analysis, we are led to conclude that the Global FLI does not follow a 
normal distribution. However, we conducted hypothesis tests to confirm and reinforce 
this interpretation and these conclusions. The results are presented following in the 
subsection 5.1.3. Normality Test. 
Global FLI: descriptive statistics 
 
Average Median 
Std. 
Deviation 
Skewness Kurtosis Min. Max. 
Percentiles 
25 75 
Global 
FLI 
64,1% 65,0% 13,6% -,581 ,665 15,6% 98,0% 56,0% 73,0% 
 
 
Table 6 – Descriptive Statistics of the Global FLI 
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5.1.3. Normality Test 
To confirm that the Global FLI does not follow a normal distribution, we conducted the 
normality test of Kolmogorov-Smirnov, which results are presented in the table below. 
According to Marôco (2010), the Kolmogorov-Smirnov test is used to determine if the 
distribution of a given variable from a given sample comes from a population with a 
specific distribution. In this specific case, we can use it to test if the variable distribution 
is or not a normal distribution. 
Normality Test 
  
Kolmogorov-Smirnov
a
 
Statistic df Sig. 
Global_Index 
,064 652 ,000 
 
 
Given the p-value <0,05, we can reject the null hypothesis of normality. So, we 
conclude that the Global FLI does not follow a normal distribution. 
Graph 14 – Histogram with the distribution of the Global FLI 
 
Table 7 – Results of the normality test to the Global FLI distribution 
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This is a relevant aspect which must be taken into account in the Section 6, when 
choosing the statistical tests to compare the population groups by levels of financial 
literacy.  
5.2. Partial Financial Literacy Indices 
5.2.1. Methodology 
To better analyze how is determined the financial literacy of the individuals, and based 
on the Bank of Portugal’s methodology, we decided to construct three Partial Financial 
Literacy Indices, correspondents to the three dimensions of the financial literacy 
definition: Knowledge, Attitudes and Behaviors.  
In the Behaviors’ Index, we included the questions relative to financial inclusion, since 
the level of financial inclusion of the interviewees results from their financial behaviors. 
In other words, we can classify as financial behaviors the decision of having or not a 
bank account and the frequency with which they control the movements and the balance 
of the main bank account. Moreover, these behaviors are susceptible of being scored 
according with their level of adequacy.  
The methodology used to calculate the Partial Indices was the same used to the Global 
Index. It was given a score to each question, using the same scores that were used to the 
Global Index calculation. Then we summed the scores obtained in each category 
(knowledge, attitudes and behaviors) and divided by the number of questions posed to 
each individual. Finally, the values were transformed in a 0-100 scale, as it was done in 
the Global Financial Index. 
5.2.2. Analysis of the Distributions of the Partial Financial Literacy Index 
Two of the Partial FLI – Knowledge and Behaviors – have a median higher than the 
average, as happens with the Global Index. In what respects to the Index of Attitudes, 
the situation is the opposite: the median is lower than the average, meaning that over 
half of the individuals in the sample have lower index values than the average. 
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Partial FLI: Descriptive statistics 
  Average Median 
Std. 
Deviation Skewness Kurtosis Min. Max. 
Percentiles 
25 75 
Knowledge 57,8% 59,4% 18,3% -,453 ,244 0,0% 100,0% 47,9% 68,8% 
Attitudes 76,5% 75,0% 15,5% -1,344 4,157 0,0% 100,0% 68,8% 87,5% 
Behaviors 73,9% 75,0% 17,7% -,960 ,650 6,3% 100,0% 65,0% 85,0% 
 
 
Observing the histograms of the Partial Indices and the percentiles values, we are led to 
say that the distributions do not follow a normal distributions. However, this conclusion 
required appropriate normality tests, presented in the point 5.2.3. Normality Tests. 
The Indices of Attitudes and Behaviors have the same median value, of 75%, which is 
significantly higher than the median value of the Knowledge Index: 59,4%. So, we can 
affirm that the college students have financial attitudes and behaviors more appropriate 
than their financial knowledge. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Table 8 – Descriptive Statistics of the Partial FLI 
Graph 15 – Histogram with the distribution of the Knowledge Index 
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Graph 16 – Histogram with the distribution of the Attitudes Index 
 
Graph 17 – Histogram with the distribution of the Behavior Index 
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5.2.3. Normality Tests 
To test the normality of the Partial FLI we used the Kolmogorov-Smirnov test, which 
results are present in the following table. 
Normality Test 
 Kolmogorov-Smirnov
a
 
Statistic df Sig. 
Knowledge ,073 652 ,000 
Attitudes ,153 652 ,000 
Behaviors ,148 652 ,000 
 
 
The p-values < 0,05 allow to reject the null hypothesis of normality, proving that the 
Partial FLI of Knowledge, Attitudes and Behaviors do not follow a normal distribution. 
  
Table 9 – Results of the normality test to the Partial FLI distribution 
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6. Population Groups by Levels of Financial Literacy 
This Section pretends to analyze which population groups present highest and lowest 
levels of financial literacy, through the analysis of medians of the Financial Literacy 
Indices and the Cluster Analysis.   
6.1. Analysis of the Medians of the Financial Literacy Indices 
In this subsection, we start by testing the equality of the medians of the Global Financial 
Literacy Index, among the different population groups. Then, we repeat the process to 
the each Partial Financial Literacy Index. 
Finally, after founding the groups that present significant differences among each other, 
we will be able to make comparisons among population groups. This analysis will allow 
us to say which groups present the highest and the lowest levels of financial literacy, in 
global and partial terms. 
6.1.1. Tests on the equality of the medians of the Global Financial Literacy Index 
In order to establish comparisons among different groups of students , we started by 
testing the equality of the medians of the Global FLI among different groups of 
individuals, according to each stratification criteria and other socio-demographic 
factors. This was made through Kruskal-Wallis and Mann-Whitney tests, which are 
non-parametric tests, alternative to ANOVA test, which could not be used is this case 
because the distribution of the Global FLI does not follows a normal distribution, as it 
was showed earlier. The Mann-Whitney test is used to test the equality between only 
two independent samples, while the Kruskal-Wallis test is used with more than two 
independent samples. (Marôco, 2010). 
We tested the null hypothesis that the medians of different groups of students were 
identical. So, by rejecting this null hypothesis (when the p-value is below 0,05), we can 
conclude that exist differences among different groups of the population. Following, we 
present the results of the tests for each stratification criteria and for the other criteria to 
which the medians are different among groups: Gender; Age and Area of Studies in the 
High School 
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a) By Stratification Criteria  
Cycle of Studies 
In order to compare the medians of the students from different cycles of studies, it was 
used the Mann-Whitney
7
 test. With a p-value of 0,02, we reject the null hypothesis of 
equality between the two groups, concluding that the Global FLI of the students varies 
according their cycle of studies. 
Mann-Whitney Test to the Global FLI – cycle of studies 
Cycle of Studies Median of Global FLI p-value 
Cycle 1 64,63% 
0,02 
Cycle 2 66,67% 
 
 
 
 
The students of the Cycle 2 (Masters and last years of Integrated Masters) have higher 
levels of Global Financial Literacy Index, when compared with the students of the 
Cycle 1 (Bachelors and first years of Integrated Masters). This is an expected result and 
is accordance with the relevant literature, providing additional evidence that the lower-
education individuals tend to be less financial sophisticated.  
 
Area of Studies in the University 
In what respects to the area of studies, the results of the Kruskal-Wallis test allow us to 
conclude that the medians of the Global FLI also differ among the groups (with a p-
value of 0,00).  
  
                                               
7
 Remember that the students were divided in two cycles of studies: “Cycle 1” and “Cycle 2” – See 
Subsection 3.2. Selection of the Sample 
Table 10 – Mann-Whitney Test to the Global FLI, between the two cycles of studies 
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Kruskal-Wallis Test to the Global FLI – Area of Studies in the University 
Area of Studies Median of Global FLI 
p-
value 
Architecture 69,00% 
0,000 
Fine Arts 51,74% 
Sciences 65,83% 
Health 68,00% 
Sport 63,00% 
Law 58,33% 
Economics/Management 75,33% 
Engineering 68,00% 
Arts 57,67% 
Psychology and Education Sciences 53,00% 
 
  
However, this test does not provide detailed information about which groups are 
different from each other. To have this specific information we must apply the Mann-
Whitney test to each pair of groups.  
Mann-Whitney Tests to the Global FLI – Area of Studies in the University 
  
Fine 
Arts 
Sciences Health Sport Law 
Economics/ 
Management 
Engineering Arts 
Psychology 
and 
Education 
Sciences 
Architecture 0,00 0,88 0,48 0,27 0,06 0,02 0,66 0,01 0,00 
Fine Arts 
 
0,00 0,00 0,00 0,18 0,00 0,00 0,05 0,85 
Sciences 
  
0,12 0,18 0,04 0,00 0,35 0,00 0,00 
Health 
   
0,02 0,01 0,00 0,49 0,00 0,00 
Sport 
   
  0,30 0,00 0,07 0,12 0,00 
Law 
     
0,00 0,01 0,97 0,16 
Economics/ 
Management 
      
0,00 0,00 0,00 
Engineering 
       
0,00 0,00 
Arts                 0,02 
 
 
Observing the Mann-Whitney tests between each group, we highlight the area of 
Economics and Management, which has the highest median of the Global FLI (75,33%) 
and it is statistically different from the medians of all other areas of studies. This was 
already expected and shows that the students from the area of Economics and 
Management have higher levels of Financial Literacy than students from other areas, 
Table 11 – Kruskal-Wallis Test to the Global FLI, by area of studies in the university 
 
Table 12 – Mann-Whitney Tests to the Global FLI, between each pair area of studies in the university 
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which is in accordance with the literature. Architecture is the area with the second 
highest median (69%), although is not statistically different from all the other areas. 
The students from Health and Engineering areas have also high levels of Financial 
Literacy (both having a median of the Global FLI of 68%), even though we cannot 
affirm that these areas are statistically different from all the others, given the results of 
the Mann-Whitney tests. 
The area with lowest median of Global FLI is Fine Arts (51,74%) and it is statistically 
different from all other areas of studies, with exception of Psychology and Education 
Sciences, which has the second lowest median (53%).  
Although the comparisons among the groups are subject to the differences evidenced by 
the Mann-Whitney tests, we present, in the following graph, the medians of each area of 
studies for the Global Financial Literacy Index, from the highest to the lowest area. 
 
 
 
b) By Gender 
In what respects to the gender, the Mann-Whitney test, with a p-value of 0,04, leads us 
to conclude that the medians of the Global FLI are different between individuals of 
different gender. More specifically, men (66,67%) have higher levels of financial 
literacy than women (64,83%), although with a small difference. This result is in line 
with the relevant literature, providing additional evidence of an higher financial literacy 
among male individuals. The results of the Bank of Portugal’s survey also presented a 
higher median of Global FLI for men than for women. 
 
75% 69% 68% 68% 66% 63% 58% 58% 53% 52% 
Median of Global FLI 
Graph 18 – Median of the Global FLI, for each area of studies in the university 
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Mann-Whitney Test to the Global FLI – Gender 
Gender Median of Global FLI p-value 
Female 64,83% 
0,04 
Male 66,67% 
 
 
 
c) By Age 
The Kruskal-Wallis test applied to the different intervals of age proves that the medians 
of the Global FLI differ among the various intervals of age, given the p-value of 0,001. 
However, this is another case where we must to apply the Mann-Whitey test to each 
pair of intervals, to test the existence of differences.  
Kruskal-Wallis Test to the Global FLI – Age 
Age Median of Global FLI p-value 
[17,19] 66,3% 
0,001 
[20,22] 63,1% 
[23,25] 69,0% 
[26,28] 68,7% 
>=29 63,7% 
 
 
However, this is another case where we must to apply the Mann-Whitey test to each 
pair of intervals, to analyze in detail the existence of differences among each pair. The 
individuals with ages between 23 and 25 years old have the highest median of the 
Global FLI (69,0%). However, this interval is statistically different only from one 
interval: between 20 and 22 years old, as we can see through the results of the Mann-
Whitney tests presented below. This, in turn, has the lowest median of the Global FLI 
(63,1%).  
The second highest median belongs to the interval of ages between 26 and 28 (68,7%), 
and it is statistically different from almost all intervals, excepting the one from 23 to 25 
years old.  
It is not possible to identify a concrete tendency in the behavior of the Global FLI 
according to the age of the interviewees. This is contrary to the conclusions of most 
studies with college students, which conclude that the younger students are less 
financial literate than the older. 
Table 13 – Mann-Whitney Tests to the Global FLI, by gender 
 
Table 14 – Kruskal-Wallis Test to the Global FLI, by age 
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d) By Area of Studies in the High School 
The area of studies in the high school is another important factor that can influence the 
level of financial literacy of the college students. This is demonstrated in the results of 
the Kruskal-Wallis test applied to the median of the Global Financial Literacy Index of 
the students from each area. The p-value of 0,000 allows rejecting the null hypothesis of 
equality of medians and stating that the Global FLI is different according the area of 
studies attended in the high school.  
 
Kruskal-Wallis Test to the Global FLI – Area of Studies in the High School 
High Median of Global FLI p-value 
Sciences&Technologies 66,00% 
0,000 
Socioeconomic Sciences 75,00% 
Letters&Humanities 58,17% 
Arts 56,17% 
Technological Course 61,33% 
Other 64,83% 
 
 
 
However, it is necessary to apply Mann-Whitney tests to each pair of groups, to 
investigate the existence of individual differences. 
 
 
Mann-Whitney tests to Global FLI - Age 
Age p-value 
[17,19] vs. 
[20,22] ,110 
[23,25] ,133 
[26,28] ,042 
>=29 ,537 
[20,22] vs. 
[23,25] ,001 
[26,28] ,002 
>=29 ,826 
[23,25] vs.  
[26,28] ,288 
>=29 ,128 
[26,28] vs.  >=29 ,030 
Table 15 – Mann-Whitney Tests to the Global FLI, between each pair of age interval 
 
Table 16 – Kruskal-Wallis Test to the Global FLI, by area of studies in the high school 
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Mann-Whitney tests to Global FLI 
High p-value 
Sciences&Technologies vs. 
Socioeconomic 
Sciences 
0,000 
Letters&Humanities 0,000 
Arts 0,001 
Technological 
Course 
0,004 
Other 0,513 
Socioeconomic Sciences vs.  
Letters&Humanities 0,000 
Arts 0,000 
Technological 
Course 
0,000 
Other 0,040 
Letters&Humanities vs.  
Arts 0,505 
Technological 
Course 
0,886 
Other 0,509 
Arts vs.  
Technological 
Course 
0,665 
Other 0,324 
Technological Course vs.  Other 0,456 
 
 
The area of Socioeconomic Sciences has the highest median (75,0%) of the Global FLI 
and it is statistically different from all other areas. This is not a surprising result, since is 
expectable that the students who attended classes related to economics, management 
and finance have higher levels of financial literacy, as happens with the students from 
Economics/Management area in the University.  
The students from the Sciences and Technologies’ area have the second highest median 
of the Global FLI (66,0%) and it is also statistically different from almost all the other 
areas. The exception is the group named “Other”, which includes mainly students who 
say they have not attended a specific are, but a general one. The majority of these cases 
are foreign students, mainly from Brazil, and they state that in their country does not 
exist this distinction among areas in the high school.  
The area of Arts has the lowest median of the Global FLI (56,17%), but it is only 
statistically different from the two areas referred above (Sciences and Technologies and 
Socioeconomic Sciences). 
Table 17 – Mann-Whitney Tests to the Global FLI, between each pair of areas of studies in the high school 
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In what respects to the other variables analyzed in survey about the interviewed profile, 
the Kruskall-Wallis and Mann-Whitney tests revealed that there exists no difference 
among the medians of the Global FLI for the groups of each category.  
 
Equality of Medians - Global Financial Literacy Index 
Variable Groups Statistic Test P-value 
Nationality 
Portuguese 
Mann-Whitney ,093 
Foreign 
Marital Status 
Single 
Mann-Whitney ,513 
Other 
Individuals in Charge 
Yes 
Mann-Whitney ,622 
No 
Professional Experience 
None 
Kruskal-Wallis ,190 
Less than 2 years 
2 to 4 years 
4 to 6 years 
More than 6 years 
Academic Performance 
[10,0;13,5[ 
Kruskal-Wallis ,949 [13,5;16,5[ 
[16,5;20,0] 
Source of Periodic 
Income 
Allowance 
Kruskal-Wallis ,423 Grant/Labor Income 
Other 
Income 
No income 
Kruskal-Wallis ,415 
Up to €500 
€500 to €1000 
€1000 to €2500 
More than €2500 
Financial Education 
Yes 
Mann-Whitney ,726 
No 
 
 
 
6.1.2. Tests on the equality of the medians of the Partial Financial Literacy Indices 
We also carried out the Kruskal-Wallis and Mann-Whitney tests to the Partial Financial 
Literacy Indices, of Knowledge, Attitudes and Behaviors, to test the equality of medians 
of distinct groups, according the stratification criteria and the remaining socio-
demographic factors.  
Table 18 – Kruskal-Wallis/Mann-Whitney Tests to the Global FLI, to the remaining variables, with no 
significant differences among the groups 
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a) By Stratification Criteria 
Cycle of Studies 
The medians of the Knowledge Index are different among individuals from both cycles 
of studies, according to the results of the Mann-Whitney test (p-value of 0,021). As 
happens with the Global FLI, the students from the Cycle 2 have an higher median of 
the Knowledge Index (62,5%) than the students from the Cycle 1 (56,25%). About the 
other two Partial FLI, the Mann-Whitney test shows that the medians are not 
statistically different between the two cycles.   
 
Mann-Whitney Tests - Cycle of Studies 
Partial FLI P-value Medians 
Knowledge ,021 
Cycle 1 56,25% 
Cycle 2 62,50% 
Attitudes ,074 
 
  
Behaviors ,255     
 
 
Area of Studies in the University 
According to the Kruskal-Wallis test applied to the medians of each Partial Financial 
Literacy Index for the different areas of studies, the medians are equal for the Behaviors 
Index and different for the Indices of Knowledge and Attitudes.  
 
Kruskal-Wallis Test to the Knowledge Index – Area of Studies in the University 
Area of Studies Median of Knowledge FLI p-value 
Economics/Management 73,96% 
0,000 
Architecture 62,50% 
Health 62,50% 
Engineering 62,50% 
Sciences 57,29% 
Sport 52,08% 
Arts 50,00% 
Law 43,75% 
Psychology and Education Sciences 42,71% 
Fine Arts 41,67% 
 
 
Table 19 – Mann-Whitney Tests to the Partial FLI, by cycle of studies 
 
Table 20 – Kruskal-Wallis Tests to the Knowledge Index, by area of studies in the university 
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The Table 20 shows the medians of the Knowledge Index for the students of each area 
of studies, which are statistically different among each other, given the p-value of 0,000 
resultant of the Kruskal-Wallis test. Following, we present the results of the Mann-
Whitney tests applied to each pair of groups, as has been made until now.  
Similarly to what happens with the Global FLI, the area with higher median of the 
Knowledge Index is the area of Economics and Management (73,96%), and it is 
statistically different from all the other areas of studies. Following, the areas of 
Architecture, Health and Engineering are tied with the second highest median of the 
Knowledge Index (62,5%).  
The lowest median still belonging to the students of Fine Arts (41,67%), although it is 
not statistically different from all the areas of Law (43,75%), Arts (50,00%) and 
Psychology and Education Sciences (42,71%), which are the following areas with 
lowest median of Knowledge Index.  
Mann-Whitney tests to Knowledge Index – Area of Studies in the University 
  
Fine 
Arts 
Sciences Health Sport Law 
Economics/ 
Management 
Engineering Arts 
Psychology 
and Education 
Sciences 
Architecture 0,00 0,20 0,80 0,02 0,01 0,02 0,76 0,00 0,00 
Fine Arts 
 
0,00 0,00 0,02 0,23 0,00 0,00 0,05 0,91 
Sciences 
  
0,09 0,07 0,02 0,00 0,14 0,00 0,00 
Health 
   
0,00 0,01 0,00 0,80 0,00 0,00 
Sport 
    
0,29 0,00 0,01 0,35 0,00 
Law 
     
0,00 0,00 0,68 0,15 
Economics/ 
Management 
      
0,00 0,00 0,00 
Engineering 
       
0,00 0,00 
Arts 
        
0,01 
 
 
 
With regard to the Attitudes Index, the medians of the areas are not equal, as we can see 
through the results of the Kruskal-Wallis test (p-value of 0,000), but the scenery is 
distinct from the previous. The area of Economics and Management still having the 
highest value of median (81,25%), but together with the areas of Health, Sport and Law. 
As happens with the Global and with the Knowledge Index, Fine Arts is the area whose 
students present the lowest levels of financial Attitudes, with a median of 62,5%. 
  
Table 21 – Mann-Whitney Tests to the Knowledge Index, between each pair area of studies in the university 
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Kruskal-Wallis Test to the Attitudes Index – Area of studies in the University 
Area of Studies Median of Attitudes Index P-value 
Health 81,25% 
0,000 
Sport 81,25% 
Law 81,25% 
Economics/Management 81,25% 
Sciences 78,13% 
Engineering 75,00% 
Arts 75,00% 
Psychology and Education 
Sciences 
75,00% 
Architecture 68,75% 
Fine Arts 62,50% 
 
 
 
However, looking at the results of Mann-Whitney tests presented below, we conclude 
that there are a few differences among the groups, contrary to what we saw with the 
Global and the Knowledge Index.  
 
Mann-Whitney tests to Attitudes Index – Area of Studies in the University 
  
Fine 
Arts 
Sciences Health Sport Law 
Economics/ 
Management 
Engineering Arts 
Psychology 
and 
Education 
Sciences 
Architecture 0,63 0,02 0,00 0,00 0,05 0,01 0,01 0,09 0,07 
Fine Arts   0,10 0,01 0,04 0,23 0,11 0,11 0,15 0,19 
Sciences   
 
0,01 0,15 0,65 0,44 0,90 0,26 0,52 
Health   
  
0,69 0,23 0,12 0,00 0,00 0,01 
Sport   
   
0,46 0,37 0,01 0,02 0,07 
Law   
    
0,96 0,54 0,27 0,30 
Economics/ 
Management   
     
0,32 0,01 0,19 
Engineering   
      
0,21 0,47 
Arts                 0,78 
 
 
After analyzing the medians for the Global FLI and the Partial FLI of Knowledge and 
Attitudes, it is important to highlight some notable differences. For instance, the area of 
Law has one of the lowest median for the Global FLI and for the Knowledge Index, 
Table 22 – Kruskal-Wallis Tests to the Attitudes Index, by area of studies in the university 
 
Table 23 – Mann-Whitney Tests to the Attitudes Index, between each pair of area of studies in the university 
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although it has the highest value for the Attitudes Index. This indicates that the Law 
students have good financial attitudes (81,25% of median), but weak financial 
knowledge (43,75%), what results in low levels of financial literacy (with a median for 
the Global FLI of 58,33%). On the contrary, the Architecture students have the second 
highest median for the Global and the Knowledge Index and the second lowest median 
for the Attitudes Index. That is, they present high levels of financial knowledge and 
lower levels of financial attitudes.  
In a general way, the students from all areas reveal higher levels of financial attitudes 
than financial knowledge. 
In what respects to the Behavior Index, the medians are not statistically different among 
students of different areas of studies, given the p-value of 0,900 of the Kruskal-Wallis 
Test.  
 
b) By Gender 
Regarding the gender of the individuals, the only Partial Financial Literacy Index which 
medians are statistically different between the groups is the Knowledge Index, given the 
p-value of 0,046 of the Mann-Whitney test.  
Mann-Whitney Tests to the Partial FLI – Gender 
Partial FLI P-value Medians 
Knowledge ,046 
Female 56,25% 
Male 62,50% 
Attitudes ,272 
 
  
Behaviors ,210     
 
 
 
Similarly to what we verified with the Global FLI, also here the men present a higher 
value for the median of the Knowledge Index (62,5%) than women (56,25%). 
 
c) By Age 
The medians of each group of ages are only statistically different for the Knowledge 
Index, according to the Kruskal-Wallis test presented following.  
 
Table 24 – Mann-Whitney Tests to the Partial FLI, by gender 
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 Kruskal-Wallis Test to the Partial FLI – Age 
Partial FLI P-value Medians 
Knowledge 0,001 
[17,19] 60,4% 
[20,22] 56,3% 
[23,25] 62,5% 
[26,28] 62,5% 
>=29 54,2% 
Attitudes 0,193 
 
  
Behaviors 0,753     
 
 
 
It is important to attempt also on the Mann-Whitney test results to analyze the 
differences between the medians of each pair of groups. 
 
Mann-Whitney tests to the Knowledge Index – Age 
Age p-value 
[17,19] vs. 
[20,22] 0,167 
[23,25] 0,066 
[26,28] 0,025 
>=29 0,500 
[20,22] vs. 
[23,25] 0,001 
[26,28] 0,002 
>=29 0,919 
[23,25] vs.  
[26,28] 0,279 
>=29 0,085 
[26,28] vs.  >=29 0,018 
 
 
The individuals with ages between 23 and 25 years old still having the highest median 
(62,5%), but now tied with the group of 26 to 28 years old. The median of this group 
differs from all the other groups, excepting the 23-25 group, since the medians are the 
same. The students older than 29 have the lowest median for this partial index (54,2%), 
although it only differs from the interval of ages immediately before (26-28). Similarly 
to the case of the Global FLI, also here it is not possible to identify a concrete tendency 
in the distribution of the medians according the age. 
 
Table 25 – Mann-Whitney Tests to the Partial FLI, by interval of age 
 
Table 26 – Mann-Whitney Tests to the Knowledge Index, between each pair of intervals of age 
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d) By Area of Studies in the High School 
Through the Kruskal-Wallis test, we conclude that the medians of the Partial Indices of 
Knowledge and Attitudes are different among the areas of studies in the high school. In 
the case of the Behaviors Index, the p-value of 0,851 indicates that the medians are not 
different among the groups.  
 
Kruskal Wallis Test to Partial FLI – Area of 
Studies in the High School 
Partial FLI Knowledge Attitudes Behaviors 
Area of Studies in the 
High School P-value Medians P-value Medians P-value 
Sciences&Technologies 
0,000 
60,42% 
0,034 
81,25% 
0,851 
Socioeconomic Sciences 72,92% 81,25% 
Letters&Humanities 50,00% 75,00% 
Arts 51,04% 68,75% 
Technological Course 52,08% 75,00% 
Other 57,29% 75,00% 
 
 
With respect to the Knowledge Index, the students who attended the area of 
Socioeconomic Sciences in the high school have the highest median (72,92%), which is 
different from all the other areas of studies and significantly higher than the median of 
the area of Sciences and Technologies, which is the second highest (60,42%). This area 
only does not differ from the “Other” area, as already happened with the Global FLI.  
The lowest median of the Knowledge Index belongs to the area of Letters and 
Humanities (50,00%), although it is only statistically different from the two previous 
areas. Arts, the area with lowest median of the Global FLI, has now the second lowest 
median for this partial index. 
Mann-Whitney Tests to the Knowledge Index – Area of Studies in the High School 
  
Socioeconomic 
Sciences 
Letters&Humanities Arts 
Technological 
Course 
Other 
Sciences&Technologies 0,00 0,00 0,01 0,00 0,34 
Socioeconomic Sciences 
 
0,00 0,00 0,00 0,01 
Letters&Humanities 
 
 
0,86 0,88 0,43 
Arts 
 
  
0,92 0,36 
Technological Course         0,42 
 
Table 27 – Kruskal-Wallis Test to the Partial FLI, by area of studies in the high school 
 
Table 28 – Mann-Whitney Tests to the Knowledge Index, between each pair of areas of studies in the high school 
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Looking at the medians of the Attitudes Index, it is possible to affirm that, in a general 
way, the medians are considerably higher than for the Knowledge Index. The areas of 
Sciences and Technologies and Socioeconomic Sciences have the highest value 
(81,25%), although they only statistically differ from the area of Arts, according to the 
Mann-Whitney tests presented below. This area, in turn, has the lowest median 
(68,75%) and differs from the previous two and from the Technological Course.   
Mann-Whitney Tests to the Attitudes Index – Area of Studies in the High School 
  
Socioeconomic 
Sciences 
Letters&Humanities Arts Technological 
Course Other 
Sciences&Technologies 0,77 0,06 0,00 0,93 0,10 
Socioeconomic 
Sciences  
0,16 0,02 0,95 0,99 
Letters&Humanities 
 
 
0,05 0,19 0,49 
Arts 
 
  
0,02 0,11 
Technological Course         0,89 
 
 
e) By Years of Professional Experience  
We saw before that, in what regards to the professional experience of the individuals, 
the medians for the Global FLI do not differ among intervals of years. However, 
analyzing the Partial FLI, it is possible to find statistic differences relative to the 
Behaviors Index, given the p-value of 0,002 of the Kruskal-Wallis test. 
 
Kruskal Wallis Test to Partial FLI – Prof. Experience 
Partial FLI P-value Medians 
Knowledge 0,440    
Attitudes 0,721 
 
  
Behaviors 0,002 
None 75,00% 
Less than 2 years 80,00% 
2 to 4 years 80,00% 
4 to 6 years 85,00% 
More than 6 years 85,00% 
 
 
The medians of the Behaviors Index are increasing with the professional experience of 
the individuals. So, we are led to conclude that students with more years of professional 
experience tend to have more appropriate financial behaviors. However, the Mann-
Table 29 – Mann-Whitney Tests to the Attitudes Index, between each pair of areas of studies in the high school 
 
 
 
 
 
Table 30 – Kruskal-Wallis Test to the Partial FLI, by years of professional experience 
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Whitney tests do not give us this evidence, since only the individuals with none 
professional experience present a median statistically different from almost all the other 
groups, as is shown below.  
Mann-Whitney tests to the Behavior Index – Profess. Experience 
  Less than 2 years 2 to 4 years 4 to 6 years More than 6 years 
None 0,001 0,194 0,031 0,019 
Less than 2 years 
 
0,363 0,349 0,615 
2 to 4 years 
 
 
0,217 0,299 
4 to 6 years       0,600 
 
 
 
 
Regarding the remaining variables analyzed in survey about the interviewed profile, the 
Kruskall-Wallis and Mann-Whitney tests revealed that there exists no difference among 
the medians of the Partial FLI for the groups of each category.  
Equality of Medians -Partial Financial Literacy Index 
Variable Groups Statistic Test 
P-value 
Knowledge Attitudes Behaviors 
Nationality 
Portuguese 
Mann-Whitney 0,080 0,855 0,484 
Foreign 
Marital Status 
Single 
Mann-Whitney 0,327 0,838 0,138 
Other 
Individuals in 
Charge 
Yes 
Mann-Whitney 0,565 0,911 0,917 
No 
Academic 
Performance 
[10,0;13,5[ 
Kruskal-Wallis 0,998 0,929 0,738 [13,5;16,5[ 
[16,5;20,0] 
Source of Periodic 
Income 
Allowance 
Kruskal-Wallis 0,603 0,729 0,157 
Grant/Labor 
Income 
Other 
Income 
No income 
Kruskal-Wallis 0,121 0,671 0,591 
Up to €500 
€500 to €1000 
€1000 to €2500 
More than €2500 
Financial Education 
Yes 
Mann-Whitney 0,355 0,145 0,566 
No 
 
 
Table 31 – Mann-Whitney Tests to the Behavior Index, between each pair of intervals of years of 
professional experience 
 
 
 
 
 
Table 32 – Kruskal-Wallis/ Mann-Whitney Tests to the Partial FLI, to the remaining variables, with no 
significant differences among the groups 
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6.1.3. Comparison of Population Groups 
To compare the population groups according their levels of financial literacy, we 
attempt now to the percentage of individuals with indices equal to or greater than the 
median values of the Global and Partial FLI, within each group. However, we will only 
now focus on the factors to which the population groups have significantly different 
medians of the Indices.   
We start by presenting a summary table with this information, which will therefore be 
explored in detail. 
 
Percentage of individuals with financial literacy indices equal to or 
greater than the median 
  
Global 
Index 
Knowledge 
Index 
Attitudes 
Index 
Behavior 
Index 
Gender     
      Female 50,0% 46,8% 68,5% 60,2% 
      Male 54,6% 54,3% 69,6% 65,0% 
Age     
      [17,19] 55,0% 52,9% 74,3% 59,3% 
      [20,22] 44,8% 43,1% 64,4% 62,1% 
      [23,25] 61,2% 60,4% 70,5% 66,9% 
      [26,28] 79,3% 72,4% 75,9% 58,6% 
      >=29 44,7% 39,5% 76,3% 60,5% 
Cycle of Studies     
      Cycle 1 49,0% 46,7% 66,8% 33,2% 
      Cycle 2 56,6% 55,0% 72,5% 27,5% 
Area of Studies in the University 
   
  
      Architecture 54,5% 59,1% 40,9% 63,6% 
      Fine Arts 21,1% 10,5% 36,8% 47,4% 
      Sciences 57,7% 48,7% 64,1% 65,4% 
      Health 65,0% 56,4% 81,4% 64,3% 
      Sport 35,7% 28,6% 82,1% 67,9% 
      Law 41,4% 34,5% 72,4% 51,7% 
      Economics/Management 72,7% 77,3% 69,7% 62,1% 
      Engineering 56,3% 60,3% 69,5% 65,6% 
      Arts 33,0% 34,1% 61,5% 56,0% 
      Psychology and Education 
Sciences 
7,1% 10,7% 67,9% 60,7% 
Area of Studies in the High School 
   
  
      Sciences&Technologies 55,7% 52,5% 71,6% 65,1% 
      Socioeconomic Sciences 74,1% 79,3% 69,0% 62,1% 
      Letters&Humanities 36,7% 35,7% 63,3% 58,2% 
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      Arts 32,4% 29,4% 41,2% 47,1% 
      Technological Course 33,3% 30,3% 81,8% 60,6% 
      Other 50,0% 50,0% 71,4% 50,0% 
Professional Experience 
   
  
      None 47,8% 48,4% 67,1% 58,2% 
      Less than 2 years 60,0% 55,5% 71,0% 68,0% 
      2 to 4 years 52,2% 50,7% 71,0% 59,4% 
      4 to 6 years 50,0% 42,3% 61,5% 65,4% 
      More than 6 years 46,3% 39,0% 75,6% 68,3% 
 
 
a) Population groups with indices equal to or greater than the medians of the 
Global FLI 
By comparing the Global FLI of individuals of different groups of population with the 
median of the Global FLI, we reached the following conclusions: 
Gender: The percentage of men with indices equal to or greater than the median Global 
FLI (54,6%) is higher than that of women (50,0%). 
Age: The group with highest percentage of individuals with indices equal to or greater 
than the median of the Global FLI is the one between 26 and 28 years old (79,3%), 
followed by the interval from 23 to 25 (61,2%), the one from 17 to 19 (55,0%), the 
individuals aged between 20 and 22 (44,8%) and the older than 29 (44,7%), with the 
lowest percentage. 
Cycle of Studies: The percentage of students of the Cycle 2 with indices equal to or 
greater than the median of the Global FLI (56,6%) is higher than that of the Cycle 1 
(49%).  
Area of Studies in the University: The percentage of students with indices higher than 
or equal to the median of the Global FLI is 72,7% for the area of Economics and 
Management, 65,0% for Health, 57,7% for Sciences, 56,3% for Engineering, 54,5% for 
Architecture, 41,4% for Law, 35,7% for Sport, 33,0% for Arts, 21,1% for Fine Arts and 
7,1% for Psychology and Education Sciences.  
Area of Studies in the High School: Confirming the conclusions obtained by the 
median analysis, the area of Socioeconomic Sciences has the highest percentage of 
individuals with indices equal to or greater than the Global FLI: 74,1%. Following, the 
area of Sciences and Technologies, with 55,7%, the students of Other areas (50,0%), 
Table 33 – Percentage of individuals with global and partial FLI equal to or greater than the 
medians 
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Letters and Humanities (36,7%), Technological Course (33,3%) and Arts, with the 
lowest percentage (32,4%), confirming the conclusions of the median analysis.  
Professional Experience: 60% of the individuals with less than 2 years of professional 
experience have indices higher or equal to the median value of the Global FLI. For 
those who have between 2 and 4 years of experience, this percentage is 52,2%, followed 
by those with 4 to 6 years (50,0%), those with no experience at all (47,8%) and those 
with more than 6 years of experience (46,3%). 
 
b) Population groups with indices equal to or greater than the medians of the 
Partial FLI 
The behavior of the Knowledge Index is almost similar to the Global FLI, with some 
differences regarding the following variables: 
Area of Studies in the University:  The group with highest percentage of students with 
indices equal to or greater than the median Knowledge Index stills being the area of 
Economics and Management (77,3%). However, the remaining groups have a slightly 
different distribution. The percentage of students with indices higher than or equal to 
the median of the Knowledge Index is 60,3% for the area of Engineering, 59,1% for 
Architecture, 56,4% for Health, 48,7% for Sciences, 34,5% for Law, 34,1% for Arts, 
28,6% for Sport, 10,7% for Psychology and Education Sciences and 10,5% for Fine 
Arts.  
Professional Experience: The behavior of the index is similar to the Global FLI, 
excepting that the percentage of students with Knowledge Index equal to or greater than 
the median is higher for the students with none professional experience (48,4%) than for 
those with 4 to 6 years of experience (42,3%).  
 
With regard to the Attitudes Index, the behavior differs for more than the two previous 
variables. 
Age: The group with higher percentage of individuals with indices equal to or greater 
than the median of the Attitudes Index is the group with 29 or more years old (76,3%), 
followed by the interval from 26 to 28 (75,9%), the one from 17 to 19 (74,3%), the 
individuals aged between 23 and 26 (70,5%) and the ones aged between 20 and 22 , 
with the lowest percentage (64,4%).  
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Area of Studies in the University: The area of Sport has the highest percentage of 
students with Attitudes Indices equal to or greater than the median value (82,1%), 
followed by the areas of Health (81,4%), Law (72,4%), Economics/Management 
(69,7%), Engineering (69,5%), Psychology and Education Sciences (67,9%), Sciences 
(64,1%), Arts (61,5%), Architecture (40,9%) and Fine Arts (36,8%).  
Area of Studies in the High School: 81,8% of the students who attended a 
Technological Course in the high school have Attitudes Indices higher or equal to the 
median. Following, the area of Sciences and Technologies, with 71,6%, the students of 
Other areas (71,4%), Socioeconomic Sciences (69,0%), Letters and Humanities (63,3%) 
and Arts, with the lowest percentage (41,2%). 
Professional Experience: The individuals with more than 6 years of professional 
experience are the group with highest percentage of students with Attitudes indices 
equal to or greater than the median (75,6%). For those who have between 2 and 4 years 
of experience, this percentage is 71,0%, followed by those with less than 2 years 
(71,0%), those with no experience at all (67,1%) and those with 4 to 6 years of 
experience (61,5%). 
 
Finally, in what respects to the Behaviors Index, this analysis also reveals some 
differences: 
Age: The group with highest percentage of individuals with indices equal to or greater 
than the median of the Behaviors Index is the one between 23 and 25 years old (69,9%), 
followed by the interval from 20 to 22 (62,1%), the one with individuals older than 29 
(60,5%), the individuals aged between 17 and 19 (59,3%) and the individuals aged 
between 26 and 28 (58,6%), with the lowest percentage. 
Area of Studies in the University: The percentage of students with indices higher than 
or equal to the median of the Behaviors Index is 67,9% for the area of Sport, 65,6% for 
Engineering, 65,4% for Sciences, 64,3% for Health, 63,6% for Architecture, 62,1% for 
Economics and Management, 60,7% for Psychology and Education Sciences, 56,0% for 
Arts, 51,7% for Law and 47,4% for Fine Arts.  
Area of Studies in the High School: 65,1% of the students who attended the area of 
Sciences and Technologies in the high school have Behaviors Indices equal to or greater 
than the median value of the Index. This percentage is 62,1% for the area of 
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Socioeconomics, 60,6% for the Technological Course, 58,2% for Letters and 
Humanities, 50,0% for Other areas and 47,1% for Arts.  
Professional Experience: The individuals with more than 6 years of professional 
experience are the group with highest percentage of students with Behaviors indices 
equal to or greater than the median (68,3%). For those who have less than 2 years of 
experience, this percentage is 68,0%, followed by those with 4 to 6 years (65,4%), those 
with 2 to 4 years (59,4%) and those with none professional experience (68,2%). 
 
With respect to the variables Gender and Cycle of Studies, the behavior of the Partial 
FLI is similar to that of Global FLI. 
 
c) Population groups where over half of the individuals are above or below 
median Global GLI 
Following, we present the groups of population with more than half of the students are 
above or below the median Global FLI. 
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Population groups where over half of the individuals are above or below 
median Global FLI 
Groups where over half of the interviewees 
have indices equal to or greater than the 
median Global FLI 
Groups where over half of the interviewees 
have indices below the median Global FLI 
 Individuals aged between 17 and 19, 
23 and 28 
 Individuals aged between 20 and 22 
and over 29 
 Cycle 2 students  Cycle 1 students 
 Students of the following areas of 
studies in the university: Economics 
and Management; Health; Sciences; 
Engineering and Architecture 
 Students of the following areas of 
studies in the university: Law; 
Sport; Arts; Fine Arts and 
Psychology and Education Sciences 
 Students who attended the following 
areas in the high school: 
Socioeconomic Sciences and Sciences 
and Technologies 
 Students who attended the 
following areas in the high school: 
Letters and Humanities; 
Technological Course and Arts 
 Individuals who have up to 4 years of 
professional experience  
 Individuals with more than 6 years 
of professional experience, or no 
experience at all 
 
 
 
d) Population groups with the best and worst financial literacy results 
The table below presents the best and worst results respecting the levels of financial 
literacy. The best results belong to the population groups with over 75 percent of the 
individuals having Global FLI equal to or higher than the median value of the index, 
corresponding to the students aged between 26 and 28. By contrast, the worst results 
belong to the population groups with less than 25 percent of the individuals having 
Global FLI equal to or greater than the median, corresponding to the students of Fine 
Arts and Psychology and Education Sciences. 
  
Table 34 – Population groups where over half of the individual are above or below the median value of the 
Global FLI 
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Population groups with the best and worst Financial Literacy results 
Best results Worst results 
(over 75 percent with indices equal to or 
greater than the median Global FLI) 
(less than 25 percent with indices equal to 
or greater than the median Global FLI) 
Individuals aged between 26 and 28 years old 
Students of Fine Arts and Psychology and 
Education Sciences 
 
 
 
6.2. Cluster Analysis 
With the cluster analysis, we intend to complement the median analysis made in the 
previous chapter, and give robustness to the conclusions obtained by that analysis, 
regarding the population groups by levels of financial literacy. Cluster analysis is a 
methodology which allows to aggregate individuals or variables into homogeneous 
groups regarding one or more characteristics in common (Marôco, 2010). Each 
individual is identical to the others included in the same cluster concerning those 
characteristics, and is clearly distinct from the individuals from the other clusters. 
Following the methodology applied by the Banco de Portugal’s Survey, the clusters 
were constructed using the Global FLI and the Partial FLI of the individuals. It was 
used the methodology k-means, the division by the farthest neighbor and the 
measurement of the distance was made through the Square Euclidean Distance.  
This methodology resulted in the construction of the two following clusters: 
Cluster 1: High financial literacy – 62% of the students, with an average Global FLI of 
71,5% 
Cluster 2: Low Financial Literacy – 38% of the student, with an average Global FLI of 
51,9% 
Before analyzing the composition of the clusters, it is important to verify that the 
medians of the Global and Partial FLI are different between the two clusters. This is 
proved through the Mann-Whitney test, which results are presented bellow.   
  
Table 35 – Population groups with the best and the worst results of Financial Literacy 
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Mann-Whitney test to the Global and Partial FLI 
  Mann-Whitney U Asymp. Sig. (2-tailed) 
Global Index 6920,50 0,00 
Knowledge 8299,50 0,00 
Attitudes 35718,00 0,00 
Behaviors 40954,50 0,00 
 
 
 
The p-values equal to 0,000 shows that the medians of the Indices are different between 
the Cluster 1 and the Cluster 2.  
Following, we characterize the two clusters according to the stratification criteria and 
the other socio-demographic factors which categories were showed to have differences 
among the medians of the Financial Literacy Indices.  
Gender: The percentage of men in the Cluster 1, that is, with High Financial Literacy, 
(65,4%) is higher than that of the women (59,9%). 
Age: 82,8% of the individuals aged between 26 and 28 are in the Cluster 1 (High FLI); 
within the individuals with 23 to 25 years old, the percentage of those who belong to the 
Cluster 1 (High FLI) is 66,2%; for those aged between 17 and 19 is 60,7%; for the ones 
who have between 20 and 22 is 59,8% and for those who are 29 or older, this 
percentage is 57,9%. 
Cycle of Studies: 66,3% of the students of the Cycle 2 are in the Cluster 1(High FL), a 
percentage higher than that of the Cycle 1 students (59,6%). 
Area of Studies in the University: 75,8% of Economics and Management students, 
75,7% of Health students, 71,8% of Sciences students, 68,9% of Engineering students 
and 63,6% of Architecture students are in the Cluster 1, that is, have high financial 
literacy. By contrast, 75,6% of Psychology and Education Sciences students, 73,7% of 
Fine Arts students, 59,3% of Arts students, 53,6% of Sport students and 51,7% of Law 
students are in the Cluster 2, with low financial literacy.  
Area of Studies in the High School: 75,9% of the students who attended the area of 
Socioeconomic Sciences in the High School are in the Cluster 1 (High FL). The Cluster 
1 has also 67,5% of the students from Sciences and Technologies and 50% of the 
Table 36 – Mann-Whitney Tests to the Global and Partial FLI, between the two clusters 
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students from Other areas. On the contrary, 58,8% of the Arts students, 54,1% of Letters 
and Humanities and 51,5% of the Technological Courses are in the Cluster 2 (Low FL).  
Professional Experience: The percentage of the individuals in the Cluster 1 (High FL) 
is 68,5% for those with less than 2 years of professional experience, 63,8% for those 
with 2 to 4 years of experience, 61,5 for those with 4 to 6 years of experience and 
58,5% for those with no experience at all or more than 6 years.  
The Table 37 summarizes the distribution of each population group by the two clusters, 
correspondent to High (Cluster 1) and Low (Cluster 2) Financial Literacy.  
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Characterization of the Clusters 
  Cluster 1 Cluster 2 
  High FL Low FL 
Gender 
 
  
      Female 59,9% 40,1% 
      Male 65,4% 34,6% 
Age 
 
  
      [17,19] 60,7% 39,3% 
      [20,22] 59,8% 40,2% 
      [23,25] 66,2% 33,8% 
      [26,28] 82,8% 17,2% 
      >=29 57,9% 42,1% 
Cycle of Studies 
 
  
      Cycle 1 59,6% 40,4% 
      Cycle 2 66,3% 33,7% 
Area of Studies in the University 
 
  
      Architecture 63,6% 36,4% 
      Fine Arts 26,3% 73,7% 
      Sciences 71,8% 28,2% 
      Health 75,7% 24,3% 
      Sport 46,4% 53,6% 
      Law 48,3% 51,7% 
      Economics/Management 75,8% 24,2% 
      Engineering 68,9% 31,1% 
      Arts 40,7% 59,3% 
      Psychology and Education Sciences 25,0% 75,0% 
Area of Studies in the High School 
 
  
      Sciences&Technologies 67,5% 32,5% 
      Socioeconomic Sciences 75,9% 24,1% 
      Letters&Humanities 45,9% 54,1% 
      Arts 41,2% 58,8% 
      Technological Course 48,5% 51,5% 
      Other 50,0% 50,0% 
Professional Experience 
 
  
      None 58,5% 41,5% 
      Less than 2 years 68,5% 31,5% 
      2 to 4 years 63,8% 36,2% 
      4 to 6 years 61,5% 38,5% 
      More than 6 years 58,5% 41,5% 
 
 
  
Following the Bank of Portugal’s methodology, we present, in the table below, the 
groups of population with over half of the individuals in the Cluster 1 – with high 
Table 37 – Clusters Characterization: distribution of each population group by the two clusters 
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financial literacy – and the groups with over half of the individuals in the Cluster 2 - 
with low financial literacy. For some characteristics, for example gender, both groups 
have over half of the individuals in the Cluster 1. So, according to the cluster analysis, 
these are not differentiating characteristics of the level of financial literacy.  
 
Population groups with over half of the individuals in Cluster 1 and Cluster 2 
Groups with over half of the interviewees 
in the cluster with high financial literacy 
Groups with over half of the 
interviewees in the cluster with low 
financial literacy 
(Cluster 1) (Cluster 2) 
 Students of Architecture, Sciences, 
Health, Engineering and 
Economics and Management 
 Students of Fine Arts, Sport, 
Law, Arts and Psychology and 
Education Sciences 
 Students who attended the areas of 
Sciences and Technologies and 
Socioeconomic Sciences in the 
high school 
 Students who attended the areas 
of Letters and Humanities, Arts 
or a Technological Course in the 
high school 
 
 
 
The relevant criteria, according to the cluster analysis, are the area of studies in the 
university and the area of studies in the high school. For these criteria, the population 
groups with over half of the individuals in the Cluster 1 coincide with the groups with 
over half of the individuals with Global FLI higher than the median, identified 
previously in the median analysis.  
So, in what respects to these two variables, the cluster analysis reinforces and provides 
additional robustness to the conclusions obtained with the medians analysis, regarding 
the population groups with the highest and lowest levels of financial literacy.  
  
Table 38 – Population Groups with more than half of the individuals in the Cluster 1 or in the 
Cluster 2 
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7. Relation among Financial Knowledge, Attitudes and Behaviors 
One of the research questions of this survey is about the relationship existent among the 
three components of the Financial Literacy: Knowledge, Attitudes and Behaviors. We 
intend to know if there exist a significant relationship about these components and what 
kind of relation it is. To answer this questions, it was calculated the Pearson Correlation 
between the components, as is presented below, in the Table 39 
Given the p-values<0,05, we can state, with a significance level of 95%, that exists a 
linear increasing relationship among the three components: Financial Knowledge; 
Financial Attitudes and Financial Behaviors. That is, the better the knowledge of the 
students about financial topics, the better are their financial attitudes and behaviors. 
 
Correlations among the Partial Financial Literacy Indices 
  Attitudes Behaviors 
Knowledge Pearson Correlation ,209
**
 ,156
**
 
Sig. (2-tailed) ,000 ,000 
N 652 652 
Attitudes Pearson Correlation   ,133
**
 
Sig. (2-tailed)   ,001 
N   652 
**. Correlation is significant at the 0.01 level (2-tailed).  
 
  
Table 39 – Correlation among the three Partial FLI 
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8. Relationship between Financial Inclusion and Financial Literacy 
levels 
One of the research questions of the survey is if the levels of financial inclusion of the 
college students are related to their financial literacy levels. To answer this question, we 
constructed two additional indices: 
a) Financial Inclusion Index: constructed exactly with the same methodology of the 
Global and Partial FLI, using the scores given to the questions 33 and 33.2 b) 
b) Global Financial Literacy Index excluding the Financial Inclusion questions – 
since we intended to analyze the relationship between the financial literacy and 
financial inclusion of the individuals, it would not be appropriate that two 
questions were part of the two variables. So, we constructed a Global FLI 
without including the scores of the questions 33 and 33.2 b). 
We used the Pearson Correlation to analyze the relationship between these two 
variables, and the results are present below: 
Correlation between Financial Inclusion and Financial Literacy 
  Global FLI_without_FI 
FI_Index Pearson Correlation ,214
**
 
Sig. (2-tailed) ,000 
N 652 
 
 
Given the p-value of the test of 0,000, we conclude that the levels of Financial Inclusion 
of the students are significantly correlated to their levels of Financial Literacy, and that 
exists a linear increasing relationship between these variables. That is, individuals with 
higher levels of financial literacy tend to be more integrated in the financial system. 
 
  
Table 40 – Correlation between Financial Inclusion Index and the Global FLI without Financial 
Inclusion questions 
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9. Conclusions 
This extensive survey led us to important conclusions about the levels of financial 
literacy of the college students. 
In global terms, the levels of financial literacy of the students of the University of Porto 
are low, given the Global Financial Literacy Index, with an average value of 64,1% and 
a median of 65%.  
In partial terms, we can conclude that the college students have better financial attitudes 
and behaviors than financial knowledge. The Partial Index of Financial Attitudes has the 
highest results of the three partial indices, with an average of 76,5% and a median of 
75,0%. With regard to Financial Behaviors, the Partial Index has an average of 73,9% 
and a median of 75,0%. In what respects to Financial Knowledge, the students have 
lower scores, with an average Index of 57,8% and a median of 59,4%.  
Both the median and the cluster analysis allow us to draw some conclusions about the 
groups of student who present the highest and the lowest levels of financial literacy. The 
factors which we found to be more decisive in the students’ level of financial literacy 
are the cycle and area of studies in the university, the age, area of studies in the high 
school and the years of professional experience. 
First of all, regarding the cycle of studies, we conclude that the students of more 
advanced years – Master and last two years of Integrated Master – are more financially 
literate that those from Bachelor and first three years of Integrated Master. More 
specifically, they have better financial knowledge, but they do not differ in regard to 
attitudes and behaviors.  
Concerning the area of studies in the university, we clearly highlight the students from 
Economics and Management, who have the highest levels of financial literacy. They 
stand out from the rest due to their financial knowledge, which was expected. However, 
concerning the financial attitudes, they are in the highest position together with the 
students from Health, Sport and Law. The students from Fine Arts and from Psychology 
and Education Sciences are the less financial literate, being among the worst levels of 
financial knowledge and attitudes. We also highlight the Architecture students, who 
reveal the second highest level in terms of global financial literacy and in terms of 
financial knowledge, and, in the opposite, the second lowest level in terms of financial 
attitudes.  
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Regarding the gender of the individuals, men and women only differ from each other in 
global terms and in their levels of financial knowledge, being the men the group with 
better results.  
It is not possible to identify a clear tendency in the evolution of financial literacy levels 
according the age of the individuals. The students aged between 23 and 28 seem  to be 
the most financially literate, with better financial knowledge than the rest. In the 
opposite, those aged between 20 and 22 and the older than 29 present the lowest levels 
of financial literacy and financial knowledge in particular.  
Concerning the area of studies in the high school, the students who attended the area of 
Socioeconomic Sciences are the most financially literate, as it was expectable from the 
beginning. They stand out mainly due to the highest levels of financial knowledge. 
Those who attended the Sciences and Technologies area also present high levels of 
financial literacy, having the same scores that those from Socioeconomic Sciences in 
what respects to financial attitudes. The students from Fine Arts and from Arts and 
Humanities stand out by their low levels of financial literacy, both in global and partial 
terms. 
The years of professional experience reveals being an important factor only in terms of 
the students’ financial behaviors. More precisely, those with none professional 
experience have the less appropriate behavior and those with more than six years of 
experience present the highest scores.  
Within the financial knowledge, it is important to note some weakest areas of 
knowledge. We first highlight the financial concepts of Euribor and Spread, which are 
unfamiliar concepts for the college students, despite being present in almost every 
family day-to-day and having a relevant impact in their budgets. Other financial 
concepts with low results are those related with compounded interests and income taxes. 
Is worrying that great part of the students does not know which taxes are directly taken 
out from their salary, and does not know how the progressive taxation system works.  
The results of the survey also prove that there exists a positive relationship among the 
three components of financial literacy. That it, in general, the students with higher 
levels of financial knowledge tend to have more appropriate financial attitudes and 
behaviors, and vice versa.  
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In what respects to the financial inclusion of the college students, the results are under 
the desirable levels, given the high percentage of students who do not have a bank 
deposits account (16%), and the percentage of those who monitor the movements and 
balance of the bank account less than once a month (33%). We also conclude that the 
students with higher levels of financial inclusion tend to be more financially literate. Or, 
in the same way, the students with higher financial literacy tend to be more integrated in 
the financial system. 
The groups of people who have greater influence in the college students’ financial 
literacy seem to be their parents, friends and brothers/sisters. 
Future financial education programs should be implemented for the specific population 
of college students and also for the high school students. Independent from the area of 
studies in the university and in the high school, there are financial concepts 
indispensable to a healthy financial life of any individual. It is important to prepare 
these individuals to enter in the active life and start making responsible financial 
decisions. As important as educate, is to make people aware of the importance of this 
subject, alerting to the risk of taking wrong financial decisions, based in lack of 
knowledge. 
Focusing specifically in the case of the University of Porto, it would be interesting to 
take advantage of existing synergies, by promoting financial education programs using 
the existent resources: in this case, the teachers and the students of the Faculty of 
Economics, who have the most appropriate technical and academic skills in finance and 
economics subjects.  These financial education programs could include seminars, 
conferences, informal sessions in classrooms, as well as the periodic publication of 
useful financial contents. It would be interesting to create, in each faculty, a group of 
students/professors responsible to promote and support the implementation of the 
programs.  
We hope this study have contributed, on the one hand, to increase the public awareness 
of this matter, and, in the other hand, can contribute in the future to the creation of 
financial education programs aiming to improve financial literacy levels, and tailored to 
the students’ real needs. 
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Appendices 
Appendix 1 – Summary Table of the Methodologies used in Similar Studies 
 
 
Authors Name Year Journal 
Main Goals / 
Research Questions 
Methodology 
Results 
Data 
Data Collection / 
Questionnaire Design 
Statistic Methods 
Chen  and 
Volpe 
"An 
Analysis of 
Personal 
Financial 
Literacy 
Among 
College 
Students" 
1998 
Financial 
Services 
Review 
Examine:  
924 college 
students, 
from 13 
college 
campuses, 
including 
both public 
and private 
schools 
Major aspects of 
personal finance: 
general knowledge; 
savings and borrowing; 
insurance and 
investments 
Calculate the mean 
percentage of correct 
answers. Group these 
percentages in categories 
of knowledge (relatively 
high, medium and 
relatively low) 
1) Participants answer 
about 53% of 
questions correctly;   
1) students' personal 
financial literacy;  
52 questions:  
Analysis of variance 
(ANOVA), to provide 
evidence of differences 
among subgroups of 
students 
2) Non-business 
majors, women, 
students in lower class 
ranks, under age 30, 
and with little work 
experience have lower 
levels of knowledge; 
 2) The relationship 
between the literacy 
and students' 
characteristics  
a) 36 multiple-choice 
questions of their 
knowledge on personal; 
Analyze those differences 
using logistic regression 
models 
3) Less 
knowledgeable 
students tend to hold 
wrong opinions and 
make incorrect 
decisions;  
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3) The impact of the 
literacy on students' 
opinions and 
decisions 
 b) 8 questions on their 
opinions and decisions;  
Dependent variable: 
dichotomous variable - 
individuals with more/less 
knowledge than the 
sample median 
4) College students 
are not knowledgeable 
about personal 
finance;  
c) 8 questions on 
demographic data 
Independent variables: 
academic discipline; class 
rank; gender; race; 
nationality; work 
experience; age; income. 
 5) The low level of 
knowledge will limit 
their ability to make 
informed decisions. 
Use also a logistic model 
to determine the impact of 
financial literacy on 
opinions 
Use cross-tabulations and 
Chi-square tests to 
determine the statistic 
significance of 
conclusions 
Jones 
"College 
Students' 
Knowledge 
and Use of 
Credit" 
2005 
Associatio
n for 
Financial 
Counseling 
and 
Planning 
Education 
1) Study the level of 
debt of incoming 
freshmen students 
216 incoming 
freshmen 
student. 
Demographic 
characteristics 
Some continuous 
variables, such as age; and 
some dichotomous 
variables, such as gender, 
marital status, etc. 
1) 62% of students 
had access to a 
credit/charge card 
2) Study their level 
of credit knowledge 
Age > 18 Access and use of credit 
2) 50,9% had some 
type of debt 
3) Study the 
relationship among 
the levels of debt, 
credit knowledge and 
some demographic 
variables 
Students from 
five sections 
of a required 
orientation 
class, in the 
College of 
Human 
Environmenta
l Sciences at 
Credit knowledge 
Sum of correct responses 
to the six credit 
knowledge questions, 
calculated on a 100-point 
scale 
3) Older students had 
significantly more 
credit/charge  cards 
and higher levels of 
debt 
Multiple regression 
(OLS): 4 equations using 
a debt variable as the 
dependent variable 
4) Single, never 
married students 
tended to have lower 
levels of debt 
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a southern 
university 
(amount of credit/charge 
card debt; amount of other 
debt; amount of total debt; 
and number of 
credit/charge cards). 
Independent variables: 
always included age, 
gender, marital status, 
race, employment status 
and credit knowledge.  
5) Most students 
knew little about 
credit 
6) Knowledge about 
credit was not 
significantly related to 
debt levels or access 
to credit/charge cards 
Multiple regression 
(OLS): 4 equations using 
credit knowledge as the 
dependent variable 
7) Gender and race 
were the only 
significant predictors 
of credit knowledge. 
Female students 
scored lower than 
male students, and 
white students scored 
higher than non-white 
students. 
Mandell 
"Financial 
Literacy of 
Young 
American 
Adults. 
Results of 
the 2008 
National 
JumpStart 
Coalition 
Survey of 
High 
School 
Seniors and 
College 
2008 
JumpStart 
Coalition 
for 
Personal 
Financial 
Literacy 
Measure the financial 
literacy of the high 
school seniors 
 Sample of 
6,856 12
th
 
grade 
students 
Survey with 49 
multiple-choice 
questions. 
Key areas: income, 
money management, 
saving and investing, 
and spending and credit 
  
Not disclosed 
Students who take a 
high school course in 
personal finance tend 
to do no better on our 
exam than those who 
do not. 
Measure the financial 
literacy of the 
college students 
Sample of 
1,030 full-
time college 
students 
Survey with 56 
questions: 
College students are 
far more financially 
literate than high 
school students 
Standard demographic 
questions 
Knowledge questions Literacy increases 
with each year of 
college. 
Measures of financial 
behavior, such as: 
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Students - Credit card use Those who study 
science, social science 
and engineering have 
the highest financial 
literacy scores, 
followed by those 
who study business or 
economics 
- Incurrence of debt 
- Checking account 
balancing habits 
College students who 
aspire to the highest 
levels of education are 
more financially 
literate than others 
- Tax preparation 
Robb and 
Sharpe 
"Effect of 
Personal 
Financial 
Knowledge 
on College 
Students' 
Credit Card 
Behavior" 
2009 
Associatio
n for 
Financial 
Counseling 
and 
Planning 
Education 
1) Examine the role 
that knowledge of 
personal finance 
concepts and 
principles may play 
in college students' 
decision to revolve a 
credit card balance 
and in the level of 
balance revolved. 
3884 students 
from a large 
Midwestern 
University 
(from 6520 
responses, 
from 25000 
invited to 
participate ) 
Internet based survey 
Dependent variables: one 
dichotomous (whether or 
not to revolve a balance); 
and a continuous one 
(how much to revolve) 
1) Financial 
knowledge is a 
significant factor in 
the credit card 
decisions of college 
students, but not 
entirely in expected 
ways 
83 questions: credit card 
attainment and use; 
general demographic 
data; consumer attitudes 
toward credit; online 
spending habits and 
labor force participation 
Analyze this two-step 
process: through double-
hurdle model 
2) Contrary to the 
expectations, those 
with higher levels of 
financial knowledge 
had significantly 
higher credit card 
balances. 
A drawing for three 
$150 gift certificates 
was held as participation 
incentive 
Independent variables: 
financial knowledge (sum 
of correct responses to 6 
questions); attitudinal 
variables (power, anxiety, 
etc.) 
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Factor analysis on the 
responses to the 20 
questions about personal 
financial attitudes 
Cude et al 
"College 
Students 
and 
Financial 
Literacy: 
What they 
Know and 
What we 
need to 
learn" 
2006 
Eastern 
Family 
Economics 
and 
Resource 
Manageme
nt 
Associatio
n 
1) How do young 
adults acquire the 
knowledge, skills, 
and attitudes 
necessary to make 
sound financial 
decisions?  
1891 students 
from 
Lousisiana 
State 
University 
Online survey 
Financial fitness score 
was generated for each 
respondent. 
1) Over one-half 
(61.4%)  had at least 
one credit card 
2) How do they learn 
financial behaviors? 
And from whom do 
they learn them?  
491 students 
from 
University of 
Georgia 
Select the response that 
best described how 
often they engaged in 10 
specific financial 
management practices.  
Classify students as: “not 
financially at-risk,” 
“somewhat at-risk,” and 
“financially at-risk.” 
2) The most 
significant influence 
on students’ money 
management 
behaviors was their 
parents 
3) Explore these 
issues and learn more 
about college 
students’ financial 
management 
practices and their 
attitudes about 
financial 
management.  
8 other questions 
Multiple regression 
analysis 
3) Students were more 
likely to be financially 
fit if they had higher 
GPAs (grade point 
average) or had 
parents who were 
married. 
Conducted some focus 
groups, to gain 
additional insights. 
4) Students were more 
likely to be financially 
at risk if they had a 
credit card or were a 
minority or college 
senior.  
Lusardi et 
al. 
"Financial 
Literacy 
among the 
Young" 
2010 
The 
Journal of 
Consumer 
Affairs 
1) Study the 
relationship between 
the financial literacy 
level and the 
sociodemographic 
1997 
National 
Longitudinal 
Survey of 
Youth 
Additional set of 
financial literacy 
questions, introduced by 
the authors, to test the 
knowledge of basic but 
t-tests for differences in 
means between different 
sub-groups of categorical 
variables 
1) Financial Literacy 
is low, specially 
among young adults 
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characteristics of the 
population, as well as 
their familiar and 
peer characteristics. 
fundamental financial 
concepts. This was 
introduced later, in the 
wave 11 of the research, 
when the respondents 
had between 23 and 28 
years old. 
2) How well 
equipped are young 
people to make 
effective financial 
decisions? 
Population 
between 12 
and 17 years 
old 
2) Fewer than one-
third of young adults 
possess basic 
knowledge of interest 
rates, inflation and 
risk diversification 
3) What are the main 
determinants of 
financial literacy 
among the young? 
7417 
responses 
Categorical variables 
(gender, race, etc.) 
Multivariate analysis, to 
determine which of the 
variables measured during 
the respondents’ teenage 
years were determinants 
of financial literacy later 
in life. 
3) F.L. was strongly 
related to 
sociodemographic 
characteristics and 
family financial 
sophistication 
4) How can this 
information help the 
policy makers to plan 
interventions aimed 
at young consumers? 
Cognitive ability; 
educational attainment 
4) Women appear to 
have lower levels of 
literacy 
5) Analyze the 
transition from 
school to work 
Exposure to financial 
knowledge via family 
and peers; peers 
characteristics 
5) Parents are an 
important channel of 
knowledge and 
information 
OECD 
"PISA 2012 
Financial 
Literacy 
Assessment
" 
2012   
Test the knowledge 
of personal finances 
of young students, 
and their ability to 
apply it to their 
15 year-olds 
students from 
18 countries 
1) Content: money and 
transactions; planning 
and managing finances; 
risk and reward; 
financial landscape 
Constructed-response 
items 
The results will be 
published in the next 
PISA study, due 
for release end-2013 
or early-2014. 
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financial problems Australia, 
Belgium 
(Flemish 
Community), 
Shanghai-
China, 
Colombia, 
Croatia, 
Czech 
Republic, 
Estonia, 
France, 
Israel, Italy, 
Latvia, New 
Zealand, 
Poland, 
Russia, 
Slovak 
Republic, 
Slovenia, 
Spain and 
United States. 
2) Processes: identify 
financial information; 
analyze information in a 
financial context; 
evaluate financial 
issues; apply financial 
knowledge and 
understanding;  
Selected-response items 
3) Contexts: education 
and work; home and 
family; individual; 
societal 
It was attributed a score 
point to each category of 
questions   
4) Non-cognitive 
factors: access to 
information and 
education; access to 
money and financial 
products; attitudes 
towards and confidence 
about financial matters; 
spending and saving 
behavior 
Banco de 
Portugal 
"Inquérito à 
Literacia 
Financeira 
da 
População 
Portuguesa" 
2010   
1) Evaluate the level 
of financial inclusion 
2000 
individuals 
Questionnaire with 94 
questions of multiple 
choice, divided in seven 
groups of questions: 
Method of principal 
components 
1)  About 11% of the 
respondents do not 
have any bank 
account  
2) Characterize the 
habits of bank 
account management 
population 
resident in 
Portugal aged 
over 16 years 
a) Respondent profile 
Construction of a 
Financial Literacy 
Indexes - one global and 
six partial 
2) A half of the 
respondents considers 
"very important" to 
plan the familiar 
budget 
3) Evaluate the 
ability to plan 
savings and expenses 
face-to-face 
interviews  
b) Financial inclusion 
Investigate the indexes 
according to different 
population groups 
3) About 50%  of the 
respondents say they 
do not save 
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4) Characterize the 
financial products 
held by families and 
the selection process 
of bank products 
national level 
c) Bank account 
management 
Median analysis of 
financial literacy indexes 
4) About 7%  affirm 
they do not know their 
bank account balance 
5) Know the main 
sources of 
information and 
ways to get help used 
by the families  
Conduction 
of a pilot test, 
with 60 
interviews 
d) Expenses and savings 
planning 
Construction and analysis 
of clusters by levels of 
financial literacy 
5) About 22% of the 
respondents who have 
loans do not know the 
interest rate they are 
paying 
6) Evaluate the 
financial 
comprehension 
e) Bank products choice 
6) Only 9%  of the 
respondents know 
how Euribor is 
determined 
f) Choice and 
knowledge of 
information sources 
7) Only 17% 
understands the 
concept of spread g) Financial 
understanding 
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Appendix 2: Interviewed Profile Questions – Justification according to the relevant 
literature 
 
Literature Conclusions Questions 
Chen and 
Volpe 
(2008) 
Foreign students also earn lower 
scores than their American 
counterparts. 
1. Are you a national student?  
  
a) Yes  
b) No  
i. If not, what is your nationality 
Chen and 
Volpe 
(1998) 
Lusardi et 
al (2010) 
Students under age 30 are more 
likely to be less knowledgeable as 
compared with those 40 or older. 
Financial literacy is specially low 
among young adults. 
3. What is your age? 
Chen and 
Volpe 
(1998) 
Married students generally are more 
knowledgeable about personal 
finance. 
4. What is your marital status?  
  
a) Single  
b) Married/ Common law 
married  
c) Widower  
d) Divorced  
OECD 
(2006) 
Guiso and 
Jappelli 
(2008) 
Chen and 
Volpe 
(1998) 
Low-education individuals tend to 
be less financially sophisticated. 
Students from lower class ranks are 
more likely to be less 
knowledgeable than those from 
graduate classes. 
6. What is your cycle of studies? 
  
a) Bachelor 
b) Master 
c) Integrated Master 
   i. First 3 years 
   ii. Next years 
Chen and 
Volpe 
(1998) 
Robb and 
Sharpe 
(2009) 
Financial literacy level according to 
the education base and area of 
studies: 
 - Business majors are more 
knowledgeable than non-business 
majors 
 - Due to the repetition of financial 
concepts and principles across 
7. In which College are you 
registered?  
8. In which course are you 
registered?  
9. What was your area of studies at 
the high school? 
98 
 
courses, business majors may 
become relatively more proficient in 
understanding broad principles of 
the financial market 
  
a) Sciences and Technologies 
b) Socioeconomic Sciences 
c) Letters and Humanities 
d) Arts 
e) Technological Course 
f) Other. What? 
Cude et al 
(2006) 
Students with lower grade point 
average have lower levels of 
financial knowledge. 
10. In which of following ranges is 
your current average grade? 
  
a) [10,0; 13,5[ 
b) [13,5; 16,5[ 
c) [16,5; 20] 
Chen and 
Volpe 
(1998) 
 
Students with little work experience 
have lower levels of financial 
knowledge. 
11. How many years of working 
experience do you have? Include full- 
or part-time experience, internships, 
summer jobs, etc.  
(Question directly taken from Chen 
and Volpe questionnaire (2008)) 
  
a) None 
b) Less than 2 years 
c) Two to less than 4 years 
d) Four to less than 6 years 
e) Six years or more 
Lusardi et 
al (2010) 
Guiso and 
Jappelli 
(2008) 
OECD 
(2006) 
Chen and 
Volpe 
Financial literacy is strongly related 
to family financial sophistication 
and to socio-demographic 
characteristics. 
Low-income individuals tend to be 
less financially sophisticated. 
12. In which range does your 
household per capita monthly net 
income fall? (Note: to determine the 
per capita value, estimate the total 
income and divide it by the number 
of people who constitute the 
household).  
  
a) No income 
b) Until €500 
c) Between €500 and €1000 
d) Between €1000€ and €2500 
e) Above €2500 
f) I do not know 
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13. What is the main source of 
personal income that you have 
periodically?  
(Question adapted from the PISA 
2012 questionnaire) 
  
a) Allowance given by 
parents/grandparents/guardians 
b) Scholarship / Work income 
c) Other. What? 
Robb and 
Sharpe 
(2009) 
Mandell 
and Klein 
(2009)  
The exposure to a personal finance 
course may not always help students 
make specific, personal financial 
decisions. 
Financial education through high 
school financial curriculum 
mandates has a strong effect on the 
long-term behaviors: by increasing 
the rate at which individuals save 
and accumulate wealth during their 
adult lives.   
14. Have you already attended an 
extracurricular course/discipline of 
financial education? 
  
a) Yes  
b) No  
Cude et al 
(2006) 
Lusardi et 
al (2010) 
Parents play a key role in their 
children’s financial socialization. 
The most significant influence on 
students’ money management 
behaviors was their parents. 
Parents are an important channel of 
knowledge and information.  
15. How often do you discuss issues 
related to money (e.g., about 
spending, saving, banks, investments, 
etc.) with these people? 
Answer each point with one of the 
possibilities presented: Never or 
almost never; At least once a month; 
At least once a week; Every day or 
almost every day. 
(Question adapted from the PISA 
2012 questionnaire) 
  
a) Parents / Guardians 
b) Brothers / Sisters (including 
half-brothers or sisters) 
c) Friends 
d) Teachers 
e) Other. Who? 
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Appendix 3: Knowledge Questions 
Referential 
Source of 
the 
Question 
Question 
Develop a 
Budget 
Jump$tart 
Survey 
(2008) 
16. David just found a job with a take-home pay of €2000 per 
month. He knows that every month he will have to pay €900 
for rent and spend €300 on groceries, €400 on transportation 
and €250 on everything else. Given that, how long will it take 
him to accumulate savings of €600? 
  
a) 3 months 
b) 4 months 
c) 1 month 
d) 2 months 
e) I do not know 
Interest 
Calculation; 
Financial 
Numeracy 
Interest 
Calculation; 
Financial 
Numeracy 
Lusardi et 
al (2010) 
17. Suppose that you had €100 in a savings account and the 
interest rate was 2% per year. After 5 years, how much do you 
think you would have in the account if you left the money to 
grow? 
  
a) More than €102 
b) Exactly €102 
c) Less than €102 
d) I do not know 
Chen and 
Volpe 
(1998) 
18. If you invest €1000 today at a 4% rate for a year, your 
balance in a year will be:  
  
a) Higher if the interest is compounded daily rather 
than monthly 
b) Higher if the interest is compounded yearly rather 
than quarterly 
c) €1040 no matter how the interest is computed  
d) €1000 no matter how the interest is computed 
Inflation 
Lusardi et 
al (2010) 
19. Imagine that the interest rate on your savings account was 
1% per year and the inflation was 2% per year. After 1 year, 
with the money in this account, you would be able to buy:  
  
a) More than today 
b) Exactly the same as today 
c) Less than today 
d) I do not know 
Risk 
Diversification 
Lusardi et 
al (2010) 
20. Do you think that the following statement is true or false? 
 “Buying a single company stock usually provides a safer 
return than buying a stock of a mutual fund” 
  
a) True 
b) False 
c) I do not know 
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Indexer 
Inquérito 
do Banco 
de Portugal 
(2010) 
21. In most home loans, the interest paid to the bank is 
indexed to a reference rate, which is usually the “Euribor”. 
Say if Euribor:  
  
a) Is a rate set by the government 
b) Is a rate set by the central bank of each country. 
c) Is a rate set by the European Central Bank. 
d) Is a rate that results from the loans made among 
a set of European banks 
e) I do not know 
Spread 
Inquérito 
do Banco 
de Portugal 
(2010) 
22. What is the spread? 
  
a) It is the total interest rate that the bank charges you 
for loans 
b) It is the additional rate established by the bank, 
against a benchmark interest rate, which can vary 
from client to client 
c) It is the additional rate established by the bank, 
against a benchmark interest rate, which is the same to 
every client 
d) It s an interest rate established by the bank, 
depending on the amount of loans 
e) I do not know 
Financial 
Products; 
Risk-Return 
Jump$tart 
Survey 
(2008) 
23. Rebecca has saved €12 000 for her college expenses by 
working part-time. Her plan is to start college next year, and 
she needs all of the Money she saved. Which of the following 
is the safest way to apply that money? 
  
a) Locked in her closet at home  
b) Buy companies’ stocks  
c) Buy corporate bonds 
d) A bank savings account  
e) I do not know 
Debit Card 
 
Jump$tart 
Survey 
(2008) 
 
24. Which of the following statements is not correct about 
almost debit cards? 
  
a) You can generally get cash 24 hours-a-day 
b) You can generally obtain information concerning 
your bank balance at an ATM machine 
a) You can get cash anywhere in the world with no 
fee 
c) You must have a bank account to have an ATM 
card. 
d) I do not know 
  25. The main reason to buy insurance is to: 
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Insurance Chen and 
Volpe 
(1998) 
  
a) Protect you from a loss recently incurred 
b) Provide you with excellent investment returns 
c) Protect you from eventual unpredictable losses 
d) Improve your standard of living by filing fraudulent 
claims 
e) I do not know 
PISA 
(2012) 
26. Last year, Steve’s motorbike was insured with the 
PINSURA insurance company. The insurance policy covers 
damage to the motorbike from accidents and theft of the 
motorbike. Steve plans to renew his insurance with PINSURA 
this year, but a number of factors in Steve’s life have changed 
since last year. How is each of the factors in the table likely to 
affect the cost of Steve’s motorbike insurance this year? To 
each factor, answer with a) Increases the cost; b) Reduces the 
cost; c) It has no effects in the cost or d) I do not know. 
  
i. Steve replaced his old motorbike with a much more 
powerful motorbike.  a) 
  ii. Steve has painted his motorbike a different color. b) 
  
iii. Steve was responsible for two road accidents last 
year. c) 
Exchange 
Rate 
Own 
Elaboration 
27. Rita wants to buy a cartoon book to offer to her younger 
brother. In the Amazon, the book costs $12, with all 
transportation expenses included. However, she noticed that in 
the bookstore next to her home the book costs €10. Where 
should Rita buy the book? She knows that the current 
Euro/Dollar exchange rate is as follows: €1 = $1,3. Choose the 
less expensive option. 
  
a) Amazon 
b) Bookstore 
a) Both options are equivalent 
b) I do not know 
Income Tax; 
Income after 
taxes 
Jump$tart 
Survey 
(2008) 
28. Anna worked her way through college earning $15.000 per 
year. After graduation, her first job pays $30.000. The total 
dollar amount Anna will have to pay in income taxes in her 
new job will: 
  
a) Double, at least, from when she was in college  
b) Go up a little from when she was in college  
c) Stay the same as when she was in college  
d) Be lower than when she was in college 
e) I do not know 
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Jump$tart 
Survey 
(2008) 
29. Your take-home pay from your job is less than the total 
amount you earn. Which of the following best describes what 
is taken out of your total pay?  
  
a) Social Security Contributions 
b) Income Tax; Property Tax and Social Security 
Contributions 
c) Income Tax and Social Security Contributions 
d) Income Tax; Value Added Tax and Social Security 
Contributions  
e) I do not know 
Income after 
taxes 
PISA 
(2012) 
30. Each month, Jane’s employer pays money into Jane’s bank 
account. This is Jane’s pay slip for July:  
 
 
How much did Jane’s employer pay into Jane’s bank account 
on 31 July? 
  
a) €300 
b) €2.500 
c) €2.800 
d) €19.600 
e) I do not know 
Value Added 
Tax 
Adpated 
from 
Jump$tart 
Survey 
(2008) 
31. Which of the following is true about the Value Added 
Tax? 
  
a) The normal VAT rate is 6% 
b) The government will deduct it from your salary 
c) You don’t have to pay it if your income is very low 
d) It makes things more expensive for you to buy 
e) I do not know 
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Appendix 4: Attitudes and Behavior Questions - Source 
Topic Source Questions 
Attitudes 
Chen and 
Volpe (1998) 
32. Classify the following items according to the 
following scale about the level of importance you give 
it: 
I- Very important; II- Important; III- I do not know; 
IV- Unimportant; V- Very unimportant 
  
32.1. Maintaining adequate financial records  
32.2. Save regularly  
32.3. Maintaining an adequate insurance 
coverage  
32.4. Planning and implementing a regular 
investment program 
Behavior - 
Financial 
Inclusion 
Banco de 
Portugal 
(2010) 
33. Do you have one or more deposits bank account? 
  
a) Yes  
b) No  
33.1. If not, what is the reason for that? 
  
a) You do not have sufficient income to 
justify it 
b) Other person’s account is enough 
c) The costs of having an account are high 
d) Other reason. What? 
e) I do not know 
Behaviors 
Banco de 
Portugal 
(2010) 
33.2. If yes: 
  
a) How many? 
b) How often do you control the movements 
and the balance of your main bank account? 
o At least once a week 
o At least once a month 
o Rarely  
o Never 
Behaviors 
Own 
Elaboration 
34. Classify the following statements, according to the 
presented scale: 
I – Totally disagree; II – Disagree; III – I do not know; 
IV – Agree; V – Totally Agree 
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a) I save regularly  
b) I prepare regularly a budget with my 
expenses and revenues  
c) I have difficulty in managing my money 
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Appendix 5: Changes to the questionnaire after the pilot study 
Question Before Question After Justification 
4. What is your marital 
status? 
a) Single 
b) Married / 
Common Law 
Married 
c) Other. What? 
4. What is your marital 
status? 
a) Single 
b) Married / Common 
Law Married 
c) Divorced 
d) Widower 
 
Some interviewees gave 
answers like “Engaged” 
or “In a relationship”, 
which is not considered 
a marital status nor is 
relevant to the 
objectives of our study.  
12. Which range does your 
household per capita monthly 
net income fall? (Note: to 
determine the per capita 
value, estimate the total 
income and divide it by the 
number of people who 
constitute the household).  
a) No income 
b) Until €500 
c) Between €500 and 
€1000 
d) Between €1000€ 
and €2500 
e) Above €2500 
 
13. Which range does your 
household per capita monthly 
net income fall? (Note: to 
determine the per capita 
value, estimate the total 
income and divide it by the 
number of people who 
constitute the household).  
f) No income 
g) Until €500 
h) Between €500 and 
€1000 
i) Between €1000€ 
and €2500 
j) Above €2500 
k) I do not know 
We added the possible 
answer “I do not 
know”, since many 
interviewees had no 
idea of the answer. 
 
Scale of the Question 15: 
o Never or almost never;  
o One or two times a 
month 
o One or two times a 
week 
o Every day or almost 
every day. 
 
 
o Never or almost 
never;  
o At least once a 
month;  
o At least once a week; 
o Every day or almost 
every day. 
 
Some interviewees did 
not understood the 
transition between the 
second and the third 
hypothesis, saying that 
it was a too big 
difference. 
16. David just found a job 
with a take-home pay of 
€2000 per month. He knows 
that every month he will 
have to pay €900 for rent, 
€150 in groceries and €250 
in transportation. If he plans 
to spend €100 per month in 
16. David just found a job 
with a take-home pay of 
€2000 per month. He knows 
that every month he will 
have to pay €900 for rent 
and spend €300 on 
groceries, €400 on 
transportation and €250 on 
We decided to simplify 
the question, reducing 
the number of expenses 
to sum, to avoid 
distraction or 
calculation errors. 
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clothes, €200 in restaurants 
and €250 in other things, 
how long will it take him to 
accumulate savings of €600? 
a) 3 months 
b) 4 months 
c) 1 month 
d) 2 months 
e) I do not know  
everything else. Given that, 
how long will it take him to 
accumulate savings of 
€600? 
a) 3 months 
b) 4 months 
c) 1 month 
d) 2 months 
e) I do not know 
29. Your take-home pay from 
your job is less than the total 
amount you earn. Which of the 
following best describes what 
is taken out of your total pay?  
a) Social Security 
Contributions 
b) Income Tax; Property 
Tax and Social 
Security Contributions 
c) Income Tax and 
Social Security 
Contributions 
d) Income Tax, Sales 
Tax and Social 
Security Contributions  
e) I do not know 
 
29. Your take-home pay 
from your job is less than 
the total amount you earn. 
Which of the following best 
describes what is taken out 
of your total pay?  
a) Social Security 
Contributions 
b) Income Tax; Property 
Tax and Social 
Security Contributions 
c) Income Tax and Social 
Security Contributions 
d) Income Tax; Value 
Added Tax and Social 
Security Contributions  
e) I do not know 
Replace “Sales Tax” for 
“Value Added Tax”, 
which is more familiar 
to most of people. 
 
Items of the Question 32: 
32.1. Maintaining 
adequate financial 
records  
32.2. Spend less than 
you earn  
32.3. Maintaining an 
adequate insurance 
coverage  
32.4. Planning and 
implementing a 
regular investment 
program  
 
32.1. Maintaining 
adequate financial 
records  
32.2. Save regularly  
32.3. Maintaining an 
adequate insurance 
coverage  
32.4. Planning and 
implementing a 
regular investment 
program 
 
In the item 32.2., some 
people have argued 
that, in some moments 
of our life, we can have 
an extra expense and 
need to spend more 
than what we earn. The 
use of credits may not 
be a bad solution, in 
certain circumstances. 
For instance, to buy a 
house. 
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Appendix 6: Final Questionnaire – Portuguese Version 
 
INQUÉRITO À LITERACIA FINANCEIRA DOS ESTUDANTES DA 
UNIVERSIDADE DO PORTO 
Caro estudante,  
A Universidade do Porto encontra-se a realizar um estudo que tem por objetivo fazer o 
levantamento dos níveis de literacia financeira dos estudantes da comunidade académica da 
U.Porto. Este estudo enquadra-se no Programa de Promoção da Literacia Financeira na UPorto 
- €ducar na UPorto e pretende ser a base para a definição das linhas orientadoras de políticas 
comuns de promoção da educação financeira no seio da nossa comunidade. 
No contexto da atual crise financeira e dadas as constantes alterações económicas e financeiras 
a nível nacional e mundial, torna-se crucial avaliar o nível de adequação dos conhecimentos, 
atitudes e comportamentos financeiros da população. No caso específico dos estudantes 
universitários, que começam a tomar decisões financeiras com crescente importância e a 
preparar-se para a vida ativa e a entrada no mercado de trabalho, é fundamental avaliar se estes 
se encontram ou não devidamente preparados para uma vida financeira ativa e responsável.  
É neste sentido que solicito a sua preciosa colaboração, através da resposta a este questionário. 
Peço que responda a todas as perguntas com a maior sinceridade e que me questione, em caso 
de dúvida. As suas respostas, para além de serem de muita importância para este projeto, serão 
rigorosamente confidenciais e utilizadas exclusivamente para os fins deste estudo. Os seus 
dados pessoais não serão passados a nenhuma outra pessoa ou organização. 
 
Parte I – Perfil do Entrevistado 
1. É um estudante nacional? 
a) Sim 
b) Não 
i. Se não, qual a sua 
nacionalidade? ___________ 
7. Qual a Faculdade em que se encontra 
inscrito? ____________________________ 
8. Qual o nome do curso em que se encontra 
inscrito? 
__________________________________ 
9. Qual a sua Área de Estudos no Ensino 
Secundário?  
a) Ciências e Tecnologias 
b) Ciências Socioeconómicas 
c) Línguas e Humanidades 
d) Artes Visuais 
e) Curso Tecnológico ou Profissional. 
Qual?_______________ 
f) Outra. Qual?________________ 
2. Qual o seu sexo? 
a) Feminino 
b) Masculino 
3. Qual a sua idade? _______________ 
4. Qual o seu estado civil? 
d) Solteiro 
e) Casado/União de Facto 
f) Viúvo 
g) Divorciado 
109 
 
5. Tem indivíduos a seu cargo? 
a) Sim 
b) Não 
6. Qual o seu ciclo de Estudos? 
a) Licenciatura 
b) Mestrado 
c) Mestrado Integrado 
i. Primeiros 3 anos 
ii. Anos seguintes 
d) Doutoramento 
10. Em qual dos seguintes intervalos se 
encontra a sua média atual de curso? 
a) [10,0; 13,5[ 
b) [13,5; 16,5[ 
c) [16,5; 20] 
11. Quantos anos de experiência profissional 
tem? Inclua experiências a tempo inteiro, 
part-time, estágios, trabalhos de verão, etc.  
a) Nenhuma 
b) Menos de 2 anos 
c) Entre 2 e 4 anos 
d) Entre 4 e 6 anos 
e) Mais do que 6 anos 
12. Qual o intervalo em que se enquadra o 
rendimento mensal líquido, per capita, do 
seu agregado familiar? (Nota: para 
determinar o valor per capita, faça uma 
estimativa do valor total e divida pelo 
número de pessoas que constituem o 
agregado familiar) 
a) Sem rendimento 
b) Até 500€ 
c) Entre 500€ e 1000€ 
d) Entre 1000€ e 2500€ 
e) Acima de2500€ 
f) Não sei 
13. Qual a principal fonte de rendimento 
pessoal de que dispõe periodicamente? 
a) Mesada dada pelos pais/avós/tutores 
b) Bolsa / Rendimentos de trabalho 
c) Outra. Qual? 
_________________________ 
 
14. Já frequentou algum curso/disciplina 
extracurricular de educação financeira? 
a) Sim 
b) Não 
 
15. Com que frequência discute assuntos relacionados com dinheiro (por exemplo, sobre despesa, 
poupança, bancos, investimentos, etc.) com estas pessoas?  
Responda a cada alínea com uma das possibilidades apresentadas.  
 
Nunca 
ou quase 
nunca 
Pelo menos 
uma vez por 
mês 
Pelo menos 
uma vez por 
semana 
Todos os 
dias ou 
quase 
15.1. Pais/Tutores    
 
15.2. Irmãos (incluindo meios irmãos)    
 
15.3. Amigos    
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15.4. Professores    
 
15.5. Outro. Qual? ________________    
 
 
Parte II 
16. O David encontrou um emprego onde irá receber 2000€ líquidos por mês. Sabe que todos os 
meses irá ter de pagar 900€ de renda e gastar 300€ em compras de supermercado, 400€ em 
transportes e 250€ noutras coisas. Assim sendo, quanto tempo levará a acumular uma poupança 
de 600€?  
a) 3 meses 
 
b) 4 meses 
 
c) 1 mês 
 
d) 2 meses 
 
e) Não sei 
 
17. Suponha que tem 100€ numa conta poupança e a taxa de juro é de 2% ao ano. Após 5 anos, 
quanto acha que terá na conta se deixar o dinheiro a render?  
a) Mais de 
102€ 
 
b) Exatamente 102€ 
 
c) Menos de 
102€ 
 
d) Não sei 
18. Se investir 1000€ hoje a uma taxa de 4% ao ano, o seu saldo dentro de um ano será:  
a) Maior se os juros forem compostos diariamente do que se for mensalmente 
b) Maior se os juros forem compostos anualmente do que se for trimestralmente 
c) 1040€, independentemente de como são calculados os juros 
d) 1000€, independentemente de como são calculados os juros 
e) Não sei 
19. Imagine que a taxa de juro da sua conta poupança era de 1% por ano e a inflação foi de 2% por 
ano. Após um ano, com o dinheiro da sua conta, seria capaz de comprar:  
a) Mais do 
que hoje 
b) Exatamente o 
mesmo que hoje 
c) Menos do que 
hoje 
d) Não sei 
 
20. Considera a seguinte afirmação verdadeira ou falsa? 
“Comprar uma só ação de uma empresa, normalmente, proporciona um retorno mais seguro do 
que comprar uma ação de um fundo de investimento”  
a) Verdadeiro b) Falso c) Não sei 
21. Na maioria dos empréstimos à habitação, a taxa de juro paga ao banco é indexada a uma taxa de 
referência, que normalmente é a “Euribor”. Diga se a Euribor:  
a) É uma taxa definida pelo Governo (Português) 
b) É uma taxa definida pelo Banco de Portugal 
c) É uma taxa definida pelo Banco Central Europeu 
d) É uma taxa que resulta dos empréstimos realizados entre um conjunto de bancos 
europeus 
e) Não sei 
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22. O que é o spread? 
a) É a taxa de juro total que o banco lhe cobra pelos empréstimos 
b) É o acréscimo que o banco estabelece, face a uma taxa de juro de referência, que pode 
variar de cliente para cliente 
c) É o acréscimo que o seu banco estabelece, face a uma taxa de juro de referência, que é 
igual para todos os clientes 
d) É uma taxa de juro que o seu banco define em função do montante dos empréstimos 
e) Não sei 
23. A Rebeca poupou 12 000€ para as suas despesas com a faculdade, trabalhando em part-time. 
Planeia começar os estudos no próximo ano e irá necessitar de todo o dinheiro que poupar. Qual a 
forma de aplicar o dinheiro com o menor nível de risco? 
a) Trancado no 
seu armário, 
em casa 
 
b) Comprar ações de 
empresas 
 
c) Comprar 
obrigações 
de 
empresas 
 
d) Num
a 
conta 
poup
ança 
 
e) Não sei 
 
24. Qual das seguintes afirmações não está correta sobre a maioria dos cartões de débito? 
a) É possível, geralmente, levantar dinheiro 24 horas por dia 
b) É possível, geralmente, obter informação sobre o saldo da sua conta numa caixa 
multibanco 
c) É possível levantar dinheiro em qualquer parte do mundo sem pagar taxas 
d) É necessário de ter uma conta bancária para ter um cartão de débito 
e) Não sei 
25. A principal razão para contratar um seguro é: 
a) Proteger-se de uma perda recentemente ocorrida 
b) Obter excelentes retornos do investimento 
c) Proteger-se de eventuais perdas imprevisíveis 
d) Melhorar os seus padrões de vida através da apresentação de sinistros fraudulentos. 
e) Não sei 
 
26. No ano passado, o Pedro contratou um seguro para a sua mota, com a seguradora PINSURA. A 
apólice de seguro cobre danos causados por acidentes ou roubo da mota. Este ano, o Pedro está a 
planear renovar o seu seguro com esta mesma empresa. Contudo, ocorreram algumas mudanças na 
sua vida, desde o último ano.  
Como irá, provavelmente, cada um destes fatores afetar o custo suportado pelo Pedro com o seguro 
da sua mota? Para cada um dos fatores, selecione uma das respostas possíveis: a), b), c) ou d). 
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Fator Efeito no custo do seguro 
O Pedro substituiu a sua mota por outra com muito mais potência 
a) Aumenta o custo 
b) Reduz o custo 
c) Não tem efeitos no custo 
d) Não sei 
O Pedro pintou a sua mota de uma cor diferente 
a) Aumenta o custo 
b) Reduz o custo 
c) Não tem efeitos no custo 
d) Não sei 
O Pedro foi responsável por dois acidentes rodoviários no último 
ano 
a) Aumenta o custo 
b) Reduz o custo 
c) Não tem efeitos no custo 
d) Não sei 
 
27. A Rita quer comprar um livro de banda desenhada para oferecer ao seu irmão mais novo. No 
Amazon, o livro custa 12$, já com todas as despesas de transporte incluídas. Contudo, reparou 
que na livraria ao lado da sua casa o livro custa 10€. Onde deve a Rita comprar o livro? Sabe-se 
qua a atual taxa de câmbio Euro/Dólar é a seguinte: €1 = $1,3. Escolha a opção mais barata. 
a) Amazon 
 
b) Livraria 
 
c) Tanto faz, dado que ambas as 
opções são equivalentes 
e) Não sei 
 
28. A Ana trabalhou durante os anos de faculdade, recebendo 15.000€ por ano. No primeiro 
emprego após terminar a licenciatura, irá receber 30.000€por ano. O montante total em euros 
que a Ana terá de pagar em impostos sobre o rendimento no seu novo emprego será:  
a) O dobro, pelo 
menos, do que 
pagava antes 
b) Um pouco 
mais do que 
pagava 
antes 
c) O mesmo que 
pagava antes 
d) Menos do 
que pagava 
antes 
 
e) Não sei 
 
29. O salário que tem disponível para gastar é menor do que o valor total que ganha. Qual das 
seguintes opções melhor descreve aquilo que é descontado do seu salário total?  
a) Contribuições para a Segurança Social 
b) Imposto sobre o Rendimento; Impostos de Propriedade e Contribuições para a 
Segurança Social 
c) Imposto sobre o Rendimento e Contribuições para a Segurança Social 
d) Imposto sobre o Rendimento; Imposto sobre o Valor Acrescentado e Contribuições 
para a Segurança Social 
e) Não sei 
30. Todos os meses, o patrão da Joana deposita-lhe o salário na sua conta bancária. Esta é a folha 
de vencimento da Joana para o mês de Julho:  
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Folha de Vencimento do Empregado: Joana Silva 
Posição: Gestora 1 a 31 de Julho 
Salário Bruto 2.800€ 
Deduções 300€ 
Salário Líquido 2.500€ 
Salário Bruto deste ano até à data 19.600€ 
Quanto é que o patrão depositou na conta bancária da Joana no dia 31 de Julho? 
a) 300€ b) 2.500€ 
 
c) 2.800€ d) 19.600€ e) Não sei 
31. Qual das seguintes afirmações é verdadeira, acerca do IVA (Imposto sobre o Valor 
Acrescentado)?  
a) A taxa normal 
de IVA é de 
6% 
 
b) O governo 
irá deduzi-lo 
do seu 
salário 
 
 
c) Não tem de o 
pagar se o seu 
rendimento for 
muito baixo 
 
 
d) Torna as 
coisas mais 
caras para 
quem as 
compra 
 
e) Não sei 
 
32. Classifique os seguintes itens de acordo com a seguinte escala relativa ao nível de importância que 
lhes atribui:  
 I – Nada 
importante 
II – Pouco 
importante 
III – Não 
sei 
IV – 
Importante 
V – Muito 
Importante 
32.1. Manter registos 
financeiros 
adequados 
     
32.2. Poupar 
regularmente 
     
32.3. Manter uma 
cobertura de seguros 
adequada 
     
32.4. Planear e 
implementar uma 
estratégia de 
investimento regular 
     
 
114 
 
 
33. É titular de uma ou mais contas de depósitos à ordem? 
a) Sim 
b) Não 
33.1. Se não, qual a razão pela qual não tem uma conta de depósitos à ordem? 
a) Não tem rendimentos que justifiquem 
b) A conta de outra pessoa é suficiente 
c) Os custos de ter uma conta são elevados 
d) Outra razão. Qual? 
e) Não sei 
33.2. Se sim: 
a) Quantas?_____________ 
b) Com que frequência controla os seus movimentos e o saldo da sua principal 
conta bancária? 
o Pelo menos uma vez por semana 
o Pelo menos uma vez por mês 
o Raramente 
o Nunca 
 
34. Classifique as seguintes afirmações, de acordo com a escala apresentada: 
 I – 
Discordo 
totalmente 
II – 
Discordo 
III – Não 
sei 
IV – 
Concordo 
V – 
Concordo 
totalmente 
34.1. Poupo 
regularmente 
     
34.2. Elaboro 
regularmente um 
orçamento com as 
minhas despesas e 
receitas 
     
34.3. Tenho dificuldades 
em gerir o meu 
dinheiro 
     
 
Muito obrigada pela sua colaboração! 
 
  
115 
 
Appendix 7: Final Questionnaire – English Version 
SURVEY ON FINANCIAL LITERACY OF STUDENTS OF THE UNIVERSITY 
OF PORTO 
Dear student, 
The University of Porto is conducting a study that aims to survey the levels of financial 
literacy among students of the academic community of de U.Porto. This study is part of the 
Program for Promotion of Financial Literacy in the U.Porto – “€ducar na U.Porto” and aims 
to be the basis for defining the guidelines of common policies to promote financial education 
within our community.  
In the context of the current financial crisis and given the constant economic and financial 
changes at the national and international level, it becomes crucial evaluate the level of 
adequacy of knowledge, attitudes and behaviors of the population. In the specific case of 
college students, who begin to make financial decisions with growing importance and prepare 
for working life and entry to the labor market, it is essential to access whether they are or not 
properly prepared for an active and responsible financial life. 
This is why I request your valuable contribution, asking you to respond to this questionnaire. I 
ask you to answer all questions with the greatest sincerity and to question me in case of doubt. 
Your responses, besides being of great importance for this project, will be strictly confidential 
and used exclusively for the purposes of this study. Your personal details will not be passed to 
any other person or organization. 
 
Part I – Respondent Profile 
1. Are you a national student? 
a) Yes 
b) No 
i. If not, what is your 
nationality? ______________ 
7. In which College are you registered?(in 
Portugal) 
_____________________________________ 
8. In which course are you registered?(in 
Portugal) 
__________________________________ 
9. What was your area of studies at the high 
school?  
a) Science and Technology 
b) Economics 
c) Languages 
d) Arts 
e) Other. 
What?_____________________ 
2. What is your sex? 
a) Female 
b) Male 
3. What is your age? __________________ 
4. What is your marital status? 
a) Single 
b) Married/ Common law married 
c) Widower 
d) Divorced 
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5. Do you have any individuals at your 
responsibility? 
a) Yes 
b) No 
6. What is your cycle of studies? 
a) Bachelor 
b) Master 
c) Integrated Master 
i. First 3 years 
ii. Next years 
d) PhD 
10. In which of following ranges is your current 
average grade? 
a) [10,0; 13,5[ 
b) [13,5; 16,5[ 
c) [16,5; 20] 
11. How many years of working experience do 
you have? Include full- or part-time 
experience, internships, summer jobs, etc.  
a) None 
b) Less than 2 years 
c) Two to less than 4 years 
d) Four to less than 6 years 
e) Six years or more 
12. In which range does your household per 
capita monthly net income fall? (Note: to 
determine the per capita value, estimate 
the total income and divide it by the 
number of people who constitute the 
household).  
a) No income 
b) Until €500 
c) Between €500 and €1000 
d) Between €1000€ and €2500 
e) Above €2500 
f) I do not know 
13. What is the main source of personal income 
that you have periodically? 
a) Allowance given by 
parents/grandparents/guardians 
b) Scholarship / Work income 
c) Other. What? 
_________________________ 
 
14. Have you already attended an 
extracurricular course/discipline of financial 
education? 
a) Yes 
b) No 
 
15. How often do you discuss issues related to money (e.g., about spending, saving, banks, investments, 
etc.) with these people? 
Answer each point with one of the possibilities presented.  
 
Never or 
almost never 
At least once a 
month 
At least once a 
week 
Every day or 
almost every day  
15.1. Parents/Guardians     
15.2. Brothers or sisters 
(including half-
brothers or sisters) 
    
15.3. Friends     
15.4. Teachers     
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15.5. Other. Who? 
______________ 
    
Part II 
16. David just found a job with a take-home pay of €2000 per month. He knows that every month he 
will have to pay €900 for rent and spend €300 on groceries, €400 on transportation and €250 on 
everything else. Given that, how long will it take him to accumulate savings of €600? 
a) 3 months 
 
b) 4 months 
 
c) 1 month 
 
d) 2 months 
 
e) I do not 
know 
17. Suppose that you had €100 in a savings account and the interest rate was 2% per year. After 5 
years, how much do you think you would have in the account if you left the money to grow? 
a) More 
than 
€102 
b) Exactly €102 c) Less than 
€102 
d) I do not know 
18. If you invest €1000 today at a 4% rate for a year, your balance in a year will be:  
a) Higher if the interest is compounded daily rather than monthly 
b) Higher if the interest is compounded yearly rather than quarterly 
c) €1040 no matter how the interest is computed  
d) €1000 no matter how the interest is computed 
e) I do not know 
19. Imagine that the interest rate on your savings account was 1% per year and the inflation was 2% 
per year. After 1 year, with the money in this account, you would be able to buy:  
a) More 
than 
today 
b) Exactly the 
same as 
today 
c) Less than 
today 
d) I do not know 
 
20. Do you think that the following statement is true or false? 
“Buying a single company stock usually provides a safer return than buying a stock of a 
mutual fund”  
a) True b) False c) I do not know 
21. In most home loans, the interest paid to the bank is indexed to a reference rate, which is usually 
the “Euribor”. Say if Euribor:  
a) Is a rate set by the government 
b) Is a rate set by the central bank of each country. 
c) Is a rate set by the European Central Bank. 
d) Is a rate that results from the loans made among a set of European banks 
e) I do not know 
22. What is the spread? 
a) It is the total interest rate that the bank charges you for loans 
b) It is the additional rate established by the bank, against a benchmark interest rate, which 
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can vary from client to client 
c) It is the additional rate established by the bank, against a benchmark interest rate, which is 
the same to every client 
d) It s an interest rate established by the bank, depending on the amount of loans 
a) I do not know 
23. Rebecca has saved €12 000 for her college expenses by working part-time. Her plan is to start 
college next year, and she needs all of the Money she saved. Which of the following is the safest 
way to apply that money? 
a) Locked in 
her closet at 
home 
b) Buy companies’ 
stocks 
c) Buy corporate 
bonds 
d) A bank savings 
account 
e) I do not 
know 
24. Which of the following statements is not correct about almost debit cards? 
a) You can generally get cash 24 hours-a-day 
b) You can generally obtain information concerning your bank balance at an ATM machine 
a) You can get cash anywhere in the world with no fee 
b) You must have a bank account to have an ATM card. 
c) I do not know 
25. The main reason to buy insurance is to: 
a) Protect you from a loss recently incurred 
b) Provide you with excellent investment returns 
c) Protect you from eventual unpredictable losses 
d) Improve your standard of living by filing fraudulent claims 
e) I do not know 
 
26. Last year, Steve’s motorbike was insured with the PINSURA insurance company. The insurance 
policy covers damage to the motorbike from accidents and theft of the motorbike. Steve plans to 
renew his insurance with PINSURA this year, but a number of factors in Steve’s life have changed 
since last year. How is each of the factors in the table likely to affect the cost of Steve’s motorbike 
insurance this year? To each factor, answer with a), b), c) or d). 
 
Factor Effect in the cost 
Steve replaced his old motorbike with a much more powerful 
motorbike.  
 
a) Increases the cost 
b) Reduces the cost 
c) It has no effects in the 
cost 
d) I do not know 
Steve has painted his motorbike a different color.  
 
a) Increases the cost 
b) Reduces the cost 
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c) It has no effects in the 
cost 
a) I do not know 
Steve was responsible for two road accidents last year.  
 
a) Increases the cost 
d) Reduces the cost 
e) It has no effects in the 
cost 
a) I do not know 
 
27. Rita wants to buy a cartoon book to offer to her younger brother. In the Amazon, the book 
costs $12, with all transportation expenses included. However, she noticed that in the 
bookstore next to her home the book costs €10. Where should Rita buy the book? She knows 
that the current Euro/Dollar exchange rate is as follows: €1 = $1,3. Choose the less expensive 
option. 
a) Amazon 
 
b) Bookstore 
 
c) Both options are equivalent b) I do not 
know 
 
28. Anna worked her way through college earning $15.000 per year. After graduation, her first 
job pays $30.000. The total dollar amount Anna will have to pay in income taxes in her new 
job will:  
a) Double, at 
least, from 
when she was 
in college 
b) Go up a little 
from when she 
was in college 
c) Stay the same 
as when she 
was in college 
d) Be lower 
than 
when she 
was in 
college 
 
e) I do not 
know 
 
29. Your take-home pay from your job is less than the total amount you earn. Which of the 
following best describes what is taken out of your total pay?  
a) Social Security Contributions 
b) Income Tax; Property Tax and Social Security Contributions 
c) Income Tax and Social Security Contributions 
d) Income Tax; Value Added Tax and Social Security Contributions  
e) I do not know 
 
30. Each month, Jane’s employer pays money into Jane’s bank account. This is Jane’s pay slip for 
July:  
Employee Pay Slip: Jane Citizen 
Position: Manager 1 July to 31 July 
Gross Salary €2.800 
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Deductions €300 
Net Salary €2.500 
Gross Salary to date this 
year 
€19.600 
 
How much did Jane’s employer pay into Jane’s bank account on 31 July? 
a) €300 b) €2.500 
 
c) €2.800 d) €19.600 e) I do not 
know 
31. Which of the following is true about the Value Added Tax?  
a) The normal 
VAT rate is 
6% 
 
b) The 
government 
will deduct it 
from your 
salary 
 
 
c) You don’t 
have to pay it 
if your income 
is very low 
 
 
d) It makes 
things 
more 
expensiv
e for 
you to 
buy 
 
e) I do not 
know 
 
32. Classify the following items according to the following scale about the level of importance you give 
it: 
 I – Very 
unimportant 
II – 
Unimportant 
III – Not 
sure 
IV – 
Important 
V – Very 
important 
32.1. Maintaining 
adequate financial 
records 
     
32.2. Save regularly      
32.3. Maintaining an 
adequate insurance 
coverage 
     
32.4. Planning and 
implementing a 
regular investment 
program 
     
 
 
33. Do you have one or more current bank account? 
a) Yes 
b) No 
33.1. If not, what is the reason for that? 
a) You do not have sufficient income to justify it 
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b) Other person’s account is enough 
c) The costs of having an account are high 
d) Other reason. What? 
e) I do not know 
33.2. If yes: 
a) How many?_____________ 
b) How often do you control the movements and the balance of your main bank 
account? 
o At least once a week 
o At least once a month 
o Rarely  
o Never 
 
34. Classify the following statements, according to the presented scale: 
 I – Totally 
disagree 
II – 
Disagree 
III – Not 
sure 
IV – Agree 
V – Totally 
agree 
34.1. I save regularly      
34.2. I prepare regularly 
a budget with my 
expenses and 
revenues 
     
34.3. I have difficulty in 
managing my 
money 
     
 
Thank you very much for your collaboration! 
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Appendix 8 – Summary of the Median Analysis of Global and Partial Financial Literacy Indices 
  
Global Financial 
Literacy Index 
Partial Financial Literacy Indices 
Knowledge Index Attitudes Index Behaviors Index 
Stratification Criteria 
/ Sociodemographic 
factor 
Groups 
Mann-Whitney/ 
Kruskal-Wallis 
Test (p-value) 
Median 
Mann-Whitney/ 
Kruskal-Wallis 
Test (p-value) 
Median 
Mann-Whitney/ 
Kruskal-Wallis 
Test (p-value) 
Median 
Mann-Whitney/ 
Kruskal-Wallis 
Test (p-value) 
Median 
Cycle of Studies  
Cycle 1 
,020 
64,63% 
,021 
56,25% 
,074   ,255   
Cycle 2 66,67% 62,50% 
Area of Studies 
Architecture 
,000 
69,00% 
,000 
62,50% 
,000 
68,75% 
,900   
Fine Arts 51,74% 41,67% 62,50% 
Sciences 65,83% 57,29% 78,13% 
Health 68,00% 62,50% 81,25% 
Sport 63,00% 52,08% 81,25% 
Law 58,33% 43,75% 81,25% 
Economics/ 
Management 
75,33% 73,96% 81,25% 
Engineering 68,00% 62,50% 75,00% 
Arts 57,67% 50,00% 75,00% 
Psychology and 
Education 
Sciences 
53,00% 42,71% 75,00% 
Gender 
Female 
,040 
64,83% 
,046 
56,25% 
,272   ,210   
Male 66,67% 62,50% 
Area of Studies in 
the High School 
Sciences& 
Technologies 
,000 
66,00% 
,000 
60,42% 
,034 
81,25% 
,851   
Socioeconomic 
Sciences 
75,00% 72,92% 81,25% 
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Letters& 
Humanities 
58,17% 50,00% 75,00% 
Arts 56,17% 51,04% 68,75% 
Technological 
Course 
61,33% 52,08% 75,00% 
Other 64,83% 57,29% 75,00% 
Age 
[17,19] 
,001 
66,3% 
,001 
60,4% 
,193   ,753   
[20,22] 63,1% 56,3% 
[23,25] 69,0% 62,5% 
[26,28] 68,7% 62,5% 
>=29 63,7% 54,2% 
Professional 
Experience 
None 
,190   ,440   ,721   ,002 
75,00% 
Less than 2 
years 
80,00% 
2 to 4 years 80,00% 
4 to 6 years 85,00% 
More than 6 
years 
85,00% 
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